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The steel industry has assumed the leadership of 
the current expansion in business activity, a favorable 
factor which, however, is partly offset by evidence of 
speculative activity in other industries. 
prices have advanced, independently, at times, of fluctu- 
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UITE the most encour- 
aging item of domes- 
tic business news this 
week was the report 
of the American Iron 
and Steel Institute on 
steel ingot production 
in April. Weekly es- 
timates had already 

suggested that April would show a 

large gain over March, but the offi- 

cial figures exceeded the average 
of the most generous of the weekly 
estimates. Most observers undoubt- 
edly felt that the regaining of the 
March loss in steel output, or a small 
increase over the March figure, 
would constitute a _ satisfactory 
showing. What the official figures 
actually showed, on the contrary, 
was the highest daily average, al- 
lowing for seasonal fluctuations, 
since February, 1932. The An- 
nalist’s adjusted index of steel ingot 
production works out at 27.0 for 

April, as compared with 15.9 for 

March, 22.6 for February and 23.9 

for November and October, when the 

top of the Fall recovery of last year 
was reached. 

Since the depression began we 
have had several minor recoveries 
in steel ingot production, but none 
so swift and spectacular as the cur- 
rent rise. In terms of percentages 
the April increase, because of the 
low level from which it originated, 
naturally exceeded any of the pre- 
vious upturns. But even in tonnage 
the rise is now greater than any 
of the previous upturns with the 
exception of that of January and 
February of 1930. 

There is another aspect of the 























current rise in steel output of even 
greater significance. On the pre- 
vious upturns, especially those which 
occurred in the Spring of 1930 and 
1931, experienced business observers 
were skeptical as to the permanence 
of the recovery in general business 
activity, and one reason for this 
skepticism was the failure of steel 
ingot production to lead the recov- 
ery. That is to say, the increase in 
general business activity seemed to 


‘be inspired primarily by a temporary 


shortage of consumers’ goods rather 
than by increased demand for pro- 
ducers’ goods. 

While there are certainly other 
grounds for doubting the permanence 
of the present recovery in general 
business activity, the steel ingot pro- 
duction figures for April show with 
equal certainty that that particular 
cause for skepticism does not exist 
at present. The steel industry has 
assumed vigorous leadership of the 
present revival. 

This is all the more surprising in 
view of the apparent narrowness of 
the sources of demand. In the be- 
ginning, indeed, steel output rested 
almost entirely on the automobile 
industry. In April, according to The 
Railway Age, 25,569 tons of rails 
were ordered, but practically no roll- 
ing stock. Structural steel orders 
were swollen by an exceptionally 
large order at the end of April, but 
otherwise demand from that source 
has remained extremely small, with, 
moreover, the F. W. Dodge figures 
on the average daily value of con- 
struction contracts for April record- 
ing a new low record, allowing for 
seasonal (Continued on Next Page) 
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fluctuations. Whatever broadening of 
demand there is comes from a large num- 
ber of comparatively small miscellaneous 
consumers, and among these, according 
to The Iron Age,are producers of wash- 
ing machines, metal sinks, beer-bottle 
cases, kitchen utensils, refrigerators and 
stoves. 

In the aggregate, however, this steel 
buying resulted in a moderate increase 
in unfilled orders of the Steel Corpora- 
tion, whereas the usual seasonal move- 
ment is a substantial decrease. On the 
basis of the monthly estimates of The 
American Metal Market, the tonnage of 
incoming business booked in April, ad- 
justed for seasonal variation, was prob- 
ably larger than in any month of 1932 
and the highest since July, 1931. 

The Iron Age states that the extent 
to which steel consumption is keeping 
pace with demand is difficult to measure. 
In other industries, however, it is less 
difficult to discern the essentially specu- 
lative nature of the present rise in op- 
erating rates. The cotton textile in- 
dustry, always peculiarly sensitive to 
speculative influences, is a case in point. 
In the three weeks ended May 4, for- 
wardings of cotton to American mills 
were 29 per cent above the 1919-31 av- 
erage, allowing for seasona! fluctuations, 
and were higher than at any other time 
in the last four years with the exception 
of two short periods in 1929. Obviously 
a large part of these commitments are 
being made either for the purpose of ob- 
taining inventory profits. 

The trouble with this type of business 
stimulant is, of course, that buying can 
not be maintained over any considerable 
period of time at such a furious rate. It 
is the kind of thing that led to the 
1920-21 collapse. While prices are ris- 
ing manufacturers turn speculators and 
as such they may make handsome paper 
profits. But when something occurs to 
disturb confidence in the possibility of 
perpetual price increases, accumulated 
stocks are dumped on the market and 
the result is a sudden collapse in prices. 

It is this element of speculative 
psychology which all plans for raising 
prices through inflationary measures 
completely ignore. It is also a rather 
curious circumstance that the present 
administration, which both prior and 





subsequent to the election has publicly 
condemned speculation and speculators, 
should attempt a method of raising 
prices which could hardly succeed quickly 
without the assistance and enrichment 
of the most speculative elerents in the 
country. 

The greatest need as we approach the 
time when speculative influences lose 
their initial force, as they shortly will 
unless the government uses indiscrim- 
inately the tremendous powers for evil 
which Congress has placed at its dis- 
posal, is something which will restore 
confidence in long-term investments. 
Many of the most important types of 
business activity, such as new construc- 
tion, will not be undertaken (except as 
government enterprises) without that 
confidence, and the absence of that type 
of activity at a time when the current 
speculative forces have spent themselves 
will mean the danger of a complete col- 
lapse of the upward movement. 

Confidence in long-term investments 
requires, above all, confidence in the na- 
tion’s banks and confidence in the na- 
tion’s currency. All of the three emer- 
gency -measures which Congress has 
authorized the President to employ will, 
if used to any great.extent, have the di- 
rectly opposite effect of destroying in- 
vestors’ confidence. 

There are, on the other hand, a few 
reasons to be hopeful regarding the 
longer business outlook. Before the cur- 
rent rise in activity began the two out- 
standing needs were higher prices for 
raw materials and increased volume of 
business for manufacturers, railroads 
and public utilities, together with in- 
creased volume of work for their em- 
ployes. All of these objectives we have 
to some extent already achieved. To 
these achievements in the domestic field 
we must now add the restoration of inter- 
national trade and the stabilization of 
currencies, but to these latter objectives 
we can only look forward with mingled 
fear and hope. The results of the con- 
versations at Washington have been su- 
perficially encouraging, but when it takes 
days of negotiations to arrive at an 
agreement on so simple and so desirable 
a matter as a tariff truce covering the 
brief interval up to the opening of the 
World Economic Conference, one is but 
left to wonder how long it will take the 
conference itself to iron out the intensely 
complicated differences which are bound 
to arise when it comes to rearranging 
more or less permanently the tariff 
schedules of the entire civilized world. 
There is still prevalent in the world at 
large too much of the competitive trade 
spirit and too little of the fundamental 
idea that increased trade for one nation 
can be achieved on a permanent basis 
only by increased trade for all. 

D. W. ELLSworrH. 






FINANCIAL MARKETS 


in stock prices during the week. 
This reaction, however, has been 
of moderate extent and has been marked 
by falling off in the volume of activity. 
The averages have held at only a few 
points below their recent high levels. On 
the whole the market appears to have 
given a good account of itself in reacting 
no further after such a spectacular ad- 
vance. Although the rise set in as re- 
sponse to fears of debasement of the dol- 
lar, speculative attention has now shifted 
to the possibility of substantial improve- 
ment in industrial activity. 
The week under review began with a 
further rise in prices. Last Friday and 


A TECHNICAL reaction has occurred 





WEIGHTED AVERAGE OF 8 LEADING 
Sees — STOCKS 
| | 
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-_ MAR APR MAY 
High. Low. Last. 
a Ferererrerrr ee 65.1 63.2 63.7 
MEE. Wiss ccnscecesveves 64.2 61.5 61.8 
i: eee? 63.9 60.3 61.0 
ees 62.3 60.2 61.5 
2 Serre 64.6 62.3 64.4 
Es athnaniied ciao cane’ 66.3 64.9 65.6 


For the list of stocks and their weights 
oe THE ANNALIsT of March 10, 1933, Page 


during the first hour on Saturday a num- 
ber of groups of stocks were advanced 
sharply on fairly heavy trading. 

The last hour on Saturday a sharp re- 
action occurred. Further recessions oc- 
curred during the next two days, al- 
though at no time was the market under 
really heavy pressure. Late Tuesday 
afternoon a recovery set in which con- 


tinued through the remainder of the 


week. 
The stock market is now in an ex- 
tremely interesting position. Leading 


averages have advanced to approximate- 
ly the September high levels. Many in- 
dividual stocks have risen to levels at 
which they formerly encountered impor- 
tant supply. A break through these lev- 
els might, in the opinion of many ob- 
servers, indicate considerably higher 
prices. On the other hand, it is pointed 
out that the early 1932 high points are 
only a short distance above the Septem- 
ber high levels and that an important 
supply of stock is likely to be encoun- 
tered at that point. It is worth remem- 
bering, however, that if the present ad- 
vance is merely a manipulative affair 
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the manipulators would hardly fail to 
take advantage of the opportunity of 
pushing the averages through the Sep- 
tember high level because of the large 
amount of buying that would probably 
be brought in from people who follow the 
Dow theory or what not. 

A number of important individual 
stocks have already bettered last Sep- 
tember’s high prices. In this group are 
General Motors, Union Carbide, Ameri- 
can Can, Montgomery Ward, Penney, 
Biscuit, Corn Products, Liggett & Myers, 
Smelters, International Nickel, Chesa- 
peake & Ohio, du Pont, Air Reduction 
Allied Chemical, Eastman Kodak, and 
McKeesport Tin Plate. Most of these 
stocks are important from a trading and 
technical market standpoint and the fact 
that they have broken through former 
supply levels must be judged significant. 

Two important groups of stocks re- 
main still at a level rather well below 
the best prices of last September. These 
are the rails and public utilities. The 
public utility stocks have recovered a 
substantial proportion of their January- 
April decline, but in many instances are 
still well below last Fall’s best prices. 

The current advance in the stock mar- 
ket began as a response to the break in 
dollar exchange. Over the past ten days, 
however, attention appears to have 
shifted to the possibility that we may be 
at the start of a general upswing in busi- 
ness activity. If business activity is 
really to begin expanding, many stocks 
are, of course, worth very much more 
than prices at which they are selling 


currently. Many issues are selling for 
four or five times their earnings in 
good years, some for even less. If 


the 1922-29 level of commodity prices is 
reached again, whether as a result of 
natural forces or of some debasement of 
the currency, and if this advance in 
prices is accompanied by a recovery in 
the volume of business activity, there 
appears to be no reason why many stocks 
should not eventually recover to some- 
thing approaching the price level of those 
years. It should be observed, however, 
that a rise in stock prices to the level 
prevailing prior to the beginning of the 
“New Era” would be something entirely 
different from an advance to anything 
approaching the levels of 1928-29. Ad- 
vances from the present level to that of 
the Summer of 1926 would mean a gain 
of about 100 per cent in the industrial 
averages. A corresponding movement in 
the railroad stocks, however, would rep- 
resent a much wider percentage gain. 

From this point onward the course of 
stock prices appears to depend much 
more largely upon the outlook for gen- 
eral business activity than upon the 
value of the dollar. Even a 50 per cent 
devaluation of the dollar would of itself 
hardly warrant a more extensive rise in 
stock prices than has already taken 
place. The rise in English stock prices, 
following the collapse in the pound in 
1931, amounted to only a little more than 
10 per cent. But if a cyclical recovery 
of general] business activity is actually 
setting in there are, of course, great 
possibilities. . 

One interesting feature of the week 
has been the strength in high-grade 
bonds. Quotations for this type of se- 
curity have now recovered to approxi- 
mately the March high level. Leading 
averages are close to the level of last 
December. 

This morning’s statement of the Fed- 
eral Reserve Banks shows only moderate 
changes. The reserve ratio is higher. 
Rediscounts have declined. A. McB. 
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Il nn HERE is a general as- 
sumption that in spite 
of the embargo on 
gold and our techni- 

, cal departure from 

the gold standard the 

uN: dollar will maintain a 

aa, ae value close to if not 

Mm at par because of the 

favorable balance of the United States 
in its international transactions. This 
assumption, when based on the long 
view, is well founded. In short term 
transactions, however, such may not be 
the case. Whether or not the dollar 
maintains its international value under 
the embargo depends largely upon wheth- 
br or not American finance and the 

American people use their resources to 

that end. 





Confusion of Cause and Effect 


For the past eleven years, ever since 
the government in Washington has kept 
a record of our international transac- 
tions, there has been a balance uniform- 
ly in favor of the United States. Each 
year there has been a favorable balance 
as to merchandise transactions and as 
to the totals of all the invisible items 
which go to make up the current account 
for goods and services. In spite of this 
favorable balance, however, the United 
States has not always been able to avoid 
foreign requisitions on its gold stock. 
Gold has moved out of the country freely, 
at times when it was quite inconvenient 
to adjust American finance to the move- 
ment. 

On the whole there has been a steady 
outflow of capital from this country in 
the face of favorable balances. Move- 
ments of capital, in short, have at times 
controlled dollar exchange and gold move- 
ments, and there is no assurance that 
current favorable balances in themselves 
will protect the dollar in its present pre- 
carious position. International finance 
nas had a way of stepping in at times 
and reversing the entire situation; tem- 
perarily, to be sure, but none the less 
effectively for the time being. 


International Balances Sensitive 


While the present embargo has effec- 
tively disposed of any danger of an im- 
mediate drain upon the nation’s gold sup- 
ply, it naturally places a strain upon 
the dollar, which can be met only by 
the intrinsic worth of the American unit 
as indicated by the nation’s balance of 
international payments. The interna- 
tional balance of the United States, it 
is needless to state, is not only a very 
complicated but also a very sensitive af- 
fair. The net favorable merchandise ba!- 
ance looks good on paper, but about half 
the time in recent years it has been ex- 
ceeded by “the excess expenditures of 
American tourists abroad over the ex- 
enditures of foreign tourists in the 
United States. The net income from 
American investments abroad over the 
income of foreign investments in the 
United States also looks good, but it is 
usually reduced by half by the net re- 
mittances of immigrants, American con- 
tributions to charitable and missionary 
pnterprises in other countries, net pay- 
ments for freight, insurance and the like, 
not to mention net government expendi- 
tures abroad. 

The net result of all these current 
transactions in goods, services, payments 
of interest and principal on debts due 
the United States is favorable, but not 
as impressively favorable as is generally 
believed. It varies greatly—as much as 
$600,000,000 between successive years. 
As shown by the record of the balance 


Our Balance of Payments and Its Bearing on the 


Position of the Dollar 


By GEORGE E. ANDERSON 


of international payments, the net favor- 
able balance each year since the record 
was first established has been, in mil- 
lions of dollars: 


. ae 557 OSB: ....- 205 1930...... 713 
1923..... 208 1927 .-588  1931.. .160 
ae 802 1928......658  1932.. 131 
1925. . 513 1929. . 377 


While the merchandise and service bal- 
ance has decreased greatly in the past 
three years, it has, in fact, decreased 
only in general proportion to practically 
all items in the international balance. 
There is rather remarkable uniformity 
in the decreases in all lines, and the de- 
crease on the whole shows no change 


American and foreign securities between 
this country and its neighbors which 
greatly modifies cumulative totals. There 
is also a constant lowering of the total 
of American investments abroad by bond 
redemptions, payments on principal and 
sinking fund operations. Between 1922 
and 1930 the net changes in American 


long term investments abroad, in mil- 
lions, were: 

1922.... +756 1926. +687 1930 +345 
1923 +210 1927 +853 1931 165 
1924 +744 1928.. +1,195 1932 273 
1925. +753 1929 +765 


In 1931 bond redemptions, payments 
on principal and similar deductions ex- 














United States Balance of International Payments in 1932 
(In millions of dollars) 
~- 1931 (Revised) _ 1932 (Preliminary) 
Credit Debits Credit Debits 
(Exports)(Imports) Balance.(Exports) (Imports) Balance 
| Merchandise ; . 2,424 2,090 +33 1,612 1,323 +289 
| ma nn adjustments ere 57 107 50 105 147 42 
ht and shipping ‘s 117 189 72 73 118 45 
Tou st expenditures ecw 112 568 456 71 446 375 
Immigrant remittances ‘eatsaneas 10 173 163 6 138 132 
Charitable, eaanel and other 
ORE oa 3y - 39 31 $1 
Interest, dividends, ‘commissiuns, &c. 662 12¢ +536 461 68 +393 
War-debt ER RES 113 , +113 99 + 33 
Government transactions, excluding 
war-debt receipts See 3 134 100 31 101 70 
Miscellaneous invisible items..... .. 73 16 + 57 78 33 + 45 
Total current items.... ‘ 3,602 3,442 +160 2,536 2,405 13] 
Gold movements (including  ear- ‘ 
eatin. (er P j+ehnent: Cle 754 +176 860 871 il 
Currency movements ‘ 10 10 ; 80 
Tot. gold and currency movenents 930 764 +166 ‘ 860 951 91 
Short-terms capita! movements...... i ‘ -709 ‘ . 371 
Long-term capital movements. 1,520 1,302 +218 862 645 +217 
Total capital movements. 491 : 154 
Unestimated items, errors, omis- 7 a 7 - 
sions, &c. ...... Serteereeaciaae +165 +114 











in the general creditor position of the 
United States. 

For the current year the prospects are 
that aside from any changes resulting 
from the administration’s inflation policy 
the rule wiil hold good. Imports and 
exports of merchandise for the first 
three months of the year show a favora- 
ble balance of $55,367,000, as compared 
with $61,162,000 for the corresponding 
period of last year. There is abundant 
reason to believe that the income of this 
country from its investments abroad will 
decrease in about the same proportion, 
possibly a little more. On the other 
hand, there is even more reason to an- 
ticipate that the expenditures of Ameri- 
can tourists abroad, immigrant remit- 
tances, charitable and missionary contri- 
butions and all similar expenditures of 
Americans will also decrease, probably 
in greater proportion. This favorable 
merchandise and service balance, the gen- 
eral current account, will doubtless show 
as much power to draw gold in this di- 
rection in 1933 as it did in 1932. 


Movements of Capital 

Favorable current balances, however, 
are only a part of the story, and while 
they gradually build up a creditor posi- 
tion for the United States, in actual prac- 
tice they are largely controlled by move- 
ments of capital. The dominant feature 
of all the international financial rela- 
tions of the United States for the past 
ten years or so has been the tremendous 
investments of Americans abroad. The 
net movement of capital out of the 
United States on long term account has 
been much less than generally supposed, 
however, because foreigners on an av- 
erage have built up their holdings of 
investments in the United States, and 
there is a constant interchange of both 


ceeded new capital put out, and for the 
first time in many years American long 
term investments abroad decreased in the 
amount of $165,000,000. In 1932 there 
was a net decrease of $273,000,000. In 
1933 the same conditions continue, and 
there is undoubtedly a steady movement 
of foreign capital in this direction, tend- 
ing, of course, to draw gold to the United 
States. 

This movement is adversely affected 
by the net increase in foreign invest- 
ments in the United. States. At times 
this has been large. In 1928 it amounted 
to $477,000,000; in 1929 it was $446,000,- 
000; in 1930, $50,000,000; in 1931, $53,- 
000,000, and in 1932, $56,000,000. The 





net movement of these long terms funds, 
however, was a constant export of long 
term funds from the United States up 
to 1931, $718,000,000 in “1928, $319,000,- 
000 tn 1929, and $295,000,000 in L980. In 
1931 the United States imported long 
term funds which, together with foreign 
here, made a total inward 
of $218,000,000, and the rec- 
1932, according to this year’s 
Statement, was substantially the same 
at $217,000,000. On long term account, 
accordingly, the movement of funds is 
toward the United States, so long as 
the latter restricts its foreign loans to 
something like the volume experienced in 
1931 1932. 


purchases 
movement 


ord in 


and 


Creditor on Short Term 


rhe situation has been completely re- 
versed, however, by the movement of 
short term funds, which has reduced for- 
eign holdings of short term investments 
and bank deposits in the United States 
by about $2,100,000,000 in three years 
and has finally brought the United States 
to the position of a creditor nation on 
short term as well as upon long term 
account. The height of foreign holdings 
of short term funds in the United States 
was reached in 1929, when the year-end 
total was estimated by the government 
at $3,037,000,000, as against $1,617,000,- 
000 of similar funds held by the United 
States abroad. Since then the movement 
may be summarized as follows: 


SHORT-TERM BALANCES 
(Millions of dollars) 


Due 1929. 1930. 1931. 1932. 
To foreigners 3,037 2,737 1,465 913 
From foreigners. 1,617 1,802 1,239 1,058 

American balance 1,420 935 226 +145 


Thus it appears that, in theory, for- 
eigners at the end of last December were 
longer in a position to draw short 
term funds from the United States which 
Americans could not more than cover by 


no 


similar withdrawals from other coun- 
tries. In actual practice the situation is 
not so favorable to the United States, 


since a considerable portion of the short 
funds of the United States held 
abroad are still frozen in Germany and 
various other countries, while foreigners 
were still in a position to draw upon over 
$900,000,000 in this country which, with 
slight exception, were not frozen. 


term 


Foreign Balances Reduced. 


After the outward movement of gold 
a year ago, especially in May and June, 
it was generally believed that foreign 
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balances in the United States had been 
reduced to a minimum—a mere working 
balance. Estimates by various authori- 
ties at the time placed the foreign hold- 
ings of short term funds in this country 
at that time at from $600,000,000 to 
$700,000,000. Since the review of last 
year’s transactions by Dr. Amos E. 
Taylor of the Department of Com- 
merce shows that. these holdings on 
Dec. 31, as indicated by the annual 
questionnaire to the banks, were a 
little over $900,000,000, it is evident 
that either current estimates of last 
Summer were too low or else that for- 
eigners increased their balances during 
the latter part of the year. Probably 
both factors entered into the matter, 
though heavy gold shipments or removals 
from earmarking in the latter part of 
the year seem to indicate that an in- 
crease of balances was the dominating 


element. There has, however, undoubt- 
edly been a decrease in these foreign 
balances since December. European 


speculation has drawn much money from 
the United States which later will have 
to be returned. 

In some respects the amount of for- 
eign withdrawals of short term funds 
from the American market during the 
current year is the crux of the pres- 
ent international position of the United 
States. At the rate of withdrawals 


Europe 
Tt 


HE outstanding news 
items of the seven 
days were: The voting 
by the British Com- 
mons of an addition 
of £200,000,000 to 
)} the British Exchange 

3 Equalization Fund, 

J bringing the total of 

that interesting instrument for stabiliz- 
ing the exchange rate of sterling to 

about £350,000,000; the characteristically 
vague reports by Prime Minister Mac- 

Donald of his conversations with Presi- 

' dent Roosevelt to the Commons and, by 
radio, to the British Commonwealth of 
Nations and the world; the seizure by 
Nazi storm troopers of the premises of 

trade unions throughout Germany (with 

arrest of Socialist union leaders), of 
labor banks and of consumers coopera- 
tives; the signing of a protocol provid- 
ing for renewal of the existing Russo- 

German treaties; and the arrival in 
Washington of Dr. Hjalmar Schacht, 
German representative; Dr. T. V. Soong, 
Chinese representative, and Alberto I. 
Pani, Mexican representative, for con- 

versations with President Roosevelt re- 
lating in chief to the coming World 

Economic Conference. 


THE BRITISH 
COMMONWEALTH 


N May 4 the British Commons 
QO voted an addition of £200,000,000 

to the British Exchange Equaliza- 
tion Fund, bringing the total that can be 
drawn upon to stabilize the exchange 
rate of sterling to £350,000,000. In ask- 
ing for the increase Neville Chamberlain, 
Chancellor of the Exchequer, stated that 
the request had nothing to do with the 
abandonment of gold by the United 
States. “The purpose of the addition is 
not for forcing down the value of the 
pound relative to the dollar.” The 
original purpose of the fund, Mr. Cham- 
berlain explained, was “leveling up of 
minor fluctuations in sterling exchange.” 
There are “seasonal fluctuations,” the 
pound tending to be strong in the 
Spring and weak in the Autumn, and 
these movements receive impetus from 
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in 1932 the reduction in the balances 
of last December would be somewhere 
around $160,000,000. Gold earmarkings, 
however, indicate it must have been at 
least $100,000,000 more, bringing pres- 
ent foreign holdings to around $650,000,- 
000. Such an estimate, however, is pure 
speculation. Whatever the exact amount, 
present foreign balances cannot be much 
above the irreducible minimum neces- 
sary for them to carry on business with 
the United States, even at present levels, 
to meet maturing obligations, to support 
their currencies, and otherwise to protect 
their position. 


Foreign Control Limited 


On combined long and short term ac- 
count the United States_exported capital 
to the amount of $944,000,000 in 1928, 
$306,000,000 in 1929, $780,000,000 in 
1930, $547,000,000 in 1931, and around 
$153,000,000 in 1932—this in spite of a 
net outward movement of $371,000,000 
in short term funds. Certainly no such 
movement of short term funds seems 
possible in the current year. It is to 
be assumed that foreign payments on 
the principal of private debts will con- 
tinue, as in the past year, and on long 
term account the pull on gold will be 
in the direction of the United States. 

For the year 1932 there was a net 
favorable merchandise and service bal- 





ance of roughly $131,000,000, and an un- 
favorable capital balance, long and short 
term, of $154,000,000. The net balance, 
accordingly, was $23,000,000 against the 
United States. The errors and omis- 
sions in the statement of the balance, 
amounting to $114,000,000, doubtless 
cover this balance, since net gold move- 
ments for the year were in favor of 
the United States. Assuming that short 
term fund movements in either direc- 
tion in the current year will cancel each 
other in view of the present low state 
of foreign balances in this country, the 
pull on gold is in this direction—albeit 
not a very strong pull at the present 
time. 

From every standpoint there is noth- 
ing to indicate any control by foreign- 
ers of any considerable part of the pres- 
ent gold stock of the United States. On 
long term account and on current ac- 
count they cannot draw at all. On short 
term account they can draw upon such 
portion of $650,000,000 as they can spare 
from their American balances without 
unduly crippling their trade and finan- 
cial operations. To withdraw the whole 
or even the greater part of their short 
term funds, as has been suggested as 
a possibility, would be to leave them- 
selves helpless as against necessary re- 
mittances on long term and current mer- 
chandise and service accounts. As 


against their short term funds, the 
United States has at least enough free 
funds abroad to protect the dollar in 
case of necessity. Even in temporary 
transactions there is nothing to indicate 
that foreigners can draw heavily on the 
dollar over any considerable period dur- 
ing the current year any more than they 
were able to do so in 1932. In short, 
in international transactions the Ameri- 
can dollar is still worth one hundred 
cents, and inflationists would have diffi- 
culty in keeping it at any lower level. 
From time to time it may be depressed 
temporarily by speculation, but its in- 
ternational position is all but impregna- 
ble. The danger to the dollar at the 


present time, as it has been for months, 


is from within the United States. 

One other factor in the situation mer- 
its consideration. A considerable flight 
from the dollar could probably be ef- 
fected by the failure of American ex- 
porters or their bankers to withdraw 
the proceeds of American exports from 
foreign countries. How far the present 
control of exchange could affect such 
a practice is problematical. Remittances 
to other countries now necessary as a 
part of American foreign trade can 
probably be regulated in fair degree, but 
there is no machinery to prevent Ameri- 
can funds from remaining abroad if their 
owners so wish. 


From an American Point of View 


By HENRY W. BUNN 


speculators who foresee them. The 
original sum of £150,000,000 is ample for 
dealing with such seasonal fluctuations, 
but there is a new phenomenon—namely, 
“refugee capital.” When confidence is 
restored, it is quite likely that such cap- 
ital will return, and the more so if the 
owners see opportunity of profit thereby. 
Mr. Chamberlain refused to disclose the 
amount of refugee capital; “that is just 
the information the speculators crave.” 

On May 4 Prime Minister MacDonald 
read to the Commons a brief statement 
of the salient features of his conversa- 
tions with President Roosevelt. He said 
that he had made it clear to the Presi- 
dent that, by reason of the difference be- 
tween the position of Great Britain and 
that of high-tariff countries, the pro- 
posed tariff truce would have to carry 
safeguards for Great Britain. Asked 
whether the question of the war debts 
would come before the World Economic 
Conference, he replied, “No.” 

On May 5 Mr. MacDonald broadcasted 
to the world an account of his conversa- 
tions with President Roosevelt. Among 
other things he said: 

“We discussed war debts, and with 
candid frankness explained to each 
other the positions of our respective 
countries. This is a very hard nut to 
erack, and I cannot say that we have 
yet cracked it. But the subject has been 
faced at close quarters, and that is nec- 
essary as a preliminary to further con- 
sideration. If the international confer- 
ence is to achieve any fine results that 
question must be settled one way or an- 
other as quickly as possible, certainly be- 
fore the conference ends. Upon that we 
are in agreement.” 

Some people seem to think that Mr. 
MacDonald a little misunderstood the 
President as to the war-debt question. 

Though the precise nature of the 
guarantees for which Great Britain is 
said to be holding out as conditioning 
her acceptance of the tariff truce pro- 
posed by our government, has not been 
disclosed, apparently parts thereof, any- 
way, relate to the reciprocal trade trea- 


ties which Britain is in process of nego- 
tiating (along the lines of the treaties 
which she recently concluded with Den- 
mark, Germany and Argentine). I€ will 
be recalled that, when Great Britain 
abandoned free trade about the begin- 
ning of 1932, she specifically declared 
the policy of using her new tariff sys- 
tem as a bargaining instrument toward 
such treaties, reductions as well as in- 
creases of rates provisionally adopted 
being in contemplation. My understand- 
ing is that negotiations with sixteen 
governments toward such treaties are in 
process of contemplation, some of them 
very close to consummation. 

On May 9 Mr. MacDonald announced 
in the House of Commons that there 
was “every prospect of an agreement” 
between Great Britain and the United 
Statts on an immediate tariff truce. This 
agreement will not, however, prevent 
Britain from continuing trade negotia- 
tions already begun. 

A new concession has been granted by 
the Persian Government to the Anglo- 
Persian Oil Company, subject to appro- 
val by the Mejlis. The concession is far 
less favorable to the company than the 
old one. 

In the seven days ended May 3 the 
gold holdings of the Bank of England 
were increased by £69,000. In the same 
period the gold reserve of the Bank of 
France was increased by 31,000,000 
francs. 


PORTUGAL 


N March 19 Portugal voted favor- 
QO ably on the new Constitution sub- 

mitted to it by the Carmona Gov- 
ernment. Would you believe it? Presi- 
dent Carmona, Dictator Carmona, asked 
for reduction of his powers. 


Well, Portugal is doing pretty nicely 
in the comparison. For four years in suc- 
cession she has balanced her budget, with 
a neat surplus each time. During those 
same four years she has reduced her 
floating debt something like 75 per cent. 
It is claimed that she has weathered the 





depression. better than any other Euro- 
pean country. 

No doubt President Carmona came 
near proving himself that rara avis, a 
dictator really making good. When he 
came to power six and one-half years 
ago, Portugal was in a bad way. Since 
the end of the monarchy in 1910 there 
had been nine presidents, of whom only 
one lasted out his time; the departures 
had been precipitate. Revolution had 
been at once the favorite business and 
the favorite amusement of Portugal. 

General Carmona (an old cavalry offi- 
cer) has been firm, but tactful. His 
chief henchman has been Antonio Sala- 
zar, the Finance Minister, formerly Pro- 
fessor at Coimbra. Carmona declares 
that the emergency requiring a dicta- 
torship (involving the dispensing with 
the National Assembly) is over. Under 
the new Constitution a President may 
not succeed himself; nor may be suc- 
ceeded by a near relation. The National 
Assembly (ninety members, forty-five 
elected by popular suffrage, forty-five 
appointed by local bodies) must meet 
annually for at least three months. In 
view of experience with the Assembly 
under the old Constitution (which was 
rambunctious), restrictions are placed 
on it, of the nature of which I lack pre- 
cise information. Apparently, the Coun- 
cil of State is to be the most important 
instrument of government (composed of 
the President and ten others appointed 
by him—much like the American Cabi- 
net). 


GERMANY 


T has been a sufficiently lively sen 
I night, but nothing quite so striking as 

the two grand features of last week, 
namely: creation of a secret political po- 
lice for Prussia, and subordination of 
the Stahlhelm to the leadership of Herr 
Hitler. 

On May 2 Nazi storm troops occupied 
the premises of all the trade unions 
throughout Germany, whereof the total 
membership is about 4,000,000 (it was 
8,000,000 in 1920). At the same time 


Continued on Page 686 


MAY 12 1 


















































Friday, May 12, 1933 


THE ANNALIST 


661 





DVANCING for the 
4 fifth successive week, 
The Annalist Weekly 
Index of Wholesale 
Commodity Prices 
touched 89.3 on Tues- 
day, May 9, a gain of 
1.1 from the week 
gnatgg previous, when it 
stood at 88.2 (revised), of 7.6 from 
April 4, when it stood at 81.7 and the 
present advance commenced, and of 
9.6 from the post-war low of 79.7 on 
Feb. 28. In terms of gold (based on 
quotations for France, Switzerland, Hol- 
land and Belgium, showing: a slight ap- 
preciation of 0.4 per cent in the dollar) 
the index advanced 1.2 points to 76.2 
from 75.0. 

The commodities continued to be dom- 
inated by the Washington program. Ad- 
vances were genera] through last week, 
but Monday and Tuesday brought mod- 
erate reaction, due partly to rumors that 
France might also leave the gold stand- 
ard, and in part to profit-taking and re- 
action from the recent rapid gains. In 
consequence, many of the commodities 
showed much smaller net gains than in 
previous weeks. 

Most of the commodities continued 
their advance, though at a slower rate. 
Steers went to $6.50, from $6.38; hogs 
to $4.12, from $3.88; coffee to 9%-9% 
for Santos, from 9-9%, and to 8% from 
8 for Rio; corn to 56%, from 53%, and 
rye to 67%, from 64%. Wheat prices, 
on the other hand, were generally lower, 
No. 2 red dropping to 97%! cents at New 
York from $1.00%, while barley dropped 
to 55% from 57. 

Cotton went to 8.35, from 8.25; wool 
to 56 for fine staple territory, from 53; 
printcloth to 4%, from 4%-4%; hides 
to 94-942, from 8; union leather to 29, 
from 27, and rubber to 5%, from 5 1-16- 
5%. Raw silk, however, dropped 10 
cents to $1.51-$1.56. 

Pig iron prices advanced under rising 
steel activity, The Iron Age average 
going to $14.33, from $14.10 last week 
and $14.22 a year ago. Copper went to 
6%, from 64%-65%; lead to 3.65, from 
3.50, and tin, dominated by sterling ex- 
change, to 36, from 32%, as the pound 
advanced. 

The refinery gasoline average dropped 
to 3.35% cents, from 3.41%, as a result 
largely of the collapse of the East Texas 
crude price structure. Daily average 
crude production went to 2,648,850 bar- 
rels for the week ended May 6, from 
2,383,100 the week previous; the new 
figure has never been equaled, except 
during the peak period of January 1929- 
February 1930. The increase was chiefly 
in the East Texas field, which rose to 
an average daily of 807,750, or 257,750 
more than the week previous, as a re- 
sult of the breakdown of proration there 
and the virtual opening wide of that 








field. Crude prices elsewhere have, 
nevertheless, been fairly well main- 
tained. 
DAILY SPOT PRICES 
Cotton. Wheat. Corn. Hogs. 
May 2 . 8.25 1. 53 3.88 
May 3. . 8.30 Looe At 3.90 
May 4. oe 1.01 4 3.90 
Eat 1.02 58 3.86 
| aaa “B60 1.01 .59 ae 
May 8... ... -8.40 34 58% 4.04 
May 9.. 8.35 978 56% 4.12 
Cotton — _ Middling upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. 


WHEAT 


FTER advancing last week to new 
highs for the season, the wheat 


market broke Tuesday to the lev- 
els of a week ago in sympathy with lower 


sterling, declines in the foreign mar- 
kets, profit taking, and withdrawal of 
support. May closed at 695% in Chicago, 
against 71% a week ago after touching 


gold it went to 59% 
cash markets 


a high of 74 on Saturday; 


showed 
Winnipeg, on the other hand, advanced 


Outstanding Features in the Commodities 


in terms of 
The 
losses. 


from 60%. 
similar 





THE ANNALIST WEEKLY INDEX OF WH 
COMMODITY PRICES (1913—100) 


(Unadjusted for Seasonal Variation) 
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L l 
50; FAW IASON D JFUAMJIASOND J FMAM I IASONDIF MAM) JA SONDIFMUAW JJASONDI PMAM yaa se wp8? 
1928 1929 1930 1931 1932 33 
6. 8. Mis- All 
1.Farm 2. Food 3. Textile 4. 5. Building 7. Chem- cella- Com- 
1933. Products. Products. Products Fuels. Metals. Materials. icals. neous. modities. 

May &....:.+% 76.8 94.1 *79.3 102.6 95.8 106.6 95.0 74.1 89.3 
May | eee 74.9 93.7 77.8 103.1 95.2 106.6 95.0 71.7 788.2 
SS eae 71.5 93.4 +73.0 102.0 94.8 106.6 95.0 68.4 86.3 
Apr. 18.. . 68.1 89.6 69.4 102.3 93.0 106.6 95.0 68.1 83.7 
Bee. Thesis . 67.5 89.4 67.2 101.9 93.3 106.6 95.0 67.9 83.3 
Apr. ae . 6.3 87.1 66.0 °101.9 92.7 106.6 95.0 67.6 81.7 
May 10, 1932.... 66.9 92.6 71.9 135.7 96.4 108.1 96.2 83.3 89.1 

* Provisional. tRevised. For =e figures from Nov. 9, 1926, to April 11, 1933, see 
THe ANNALIST of Nov. 6, 1931, pages 776 and 757; Oct. 7, 1932, page 479, and April 21 
1933, page 567 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
; sey 9, 1933. May 2, 1933 30-bobs 10, 1932 
Wheat, No. 2 red, c. i. f. domestic (bu.).... $0. $1.00% $0 
Corn, No. 2 yellow CBU.) cvccccccvccscesceses ; 53 
CMG, ISO. © WO COL). oo cccsccccctaeceseves .3444@.35% .3444-.35% ye 34 
Beye, TUG. BF WRIS (WU). 0c ccccccccccccvccccces 675 64 
Barley, MAING (1W.). 00. ccsccecesessccses ‘ 57 to @.50% 
Seattle, choice + A steers, 39108 To.) Ib.) 4 6.38 7.25 
, day’s averag ches eee 4.12 3.88 3.48 
Cot on, aceaint z upland PR eT eee 0835 0825 0570 
won’ ¢ ine =r e terri or tib. Dacpccesecanae 56 .53 46 
Wool, Ohio delaines, scoured (lb.).......... 56% 543 46 
Beef, Bt Western dressed abeume, 700 lbs. 

and up (100 Ib). OSES ERO RATER . 50 9.50.10 50 12 50 13.50 

Ds 6s.60050.040600000060000 604 r j 06% 
Fork: —_ a 2 sidnk Aken een te elnaadlen 17.75 ~ oe  ® 

‘or ED nct0dheccanbsesdncieaunats : ; ‘ 
Sugar, refined (Ib). 0-5 -..c.c ss eteccaee, ; Osh a8 0375 si 

offee, ONE ST 8 Sere d 098% .09-.09% ; 
CR SE, FD oon os cisoaceccssnasne Osh .08 ost 
Flour, fancy Minneapolis potent ee 6.15-6.85 6.15-6.85 5.35-6.05 
Lard, prime Western (100 Ib.)............... 6.50-6.60 6.05-6.15 4.65-4.75 
Cottonseed oil, ‘neh, 4x60, On). ; sean easel 4.75 se on 3. ix 

ntclo' 38%4-inch, 64x60, 5.35 (yd.)....... 04% é 

Cotton sheeting, brown, 36-inch, L660, 4.00 

unbranded double cuts (yd.)............... 04% 04% %-.03% 
be yarn, Southern two-ply warps, No. 

EN aL Lotro dekansk beet os one eewnes 19% 19 14 
Worsted yarn, + UREN 2-40s, halfblood 

WOMMMEE GE CUED eidocscc0sccasacssoccasmaes 97%, 97% 1.10 
Silk, 7 seriplane, Japan, 13-15 size for , 

near-b _ 4 Sarre 1.51-1.56 1.61-1.66 $1.34-1.39 
Rayon, 150 denier, Ist quality 3 ere 55 55 75 
Coal, anthracite, stove, company (net ton). 7.25 7.25 6.65 
Coal, bituminous, steam, mine run, ts- 

RSE aaa eee 1.20-1.30 1.20-1.30 1.35-1.50 
Coke, Connellsville furnace, at oven(netton) 1.75 1.75 2.25 
Gasoline, at mee Oil, Paint and Dru 

Reporter av’ge at refinery centres (gal. .0335% .0341% 0525 
"iver tn crude, at wel 1, Paint _— 

Reporter av’ge for i0 fields (bbl.).. -638 d 991 
Pis'h ion, ron Age composite (gross ton). 14.33 14.10 14.22 
Finished ee. aren Age com — ae a ). 1.867 1.867 06% 11.370 

‘opper, electro c, delive onn d ; é. , 
psn eaenennenp cammntapes Rte ie an 0365 08 0300 
Tin, Straits ON rere 36 oh ' . 

Se, Bee Te. RMS GIRL) oc nw cccccciccccecsses 0370-.0375 0 -0380 O28 
Lumber, pene nds. Contractor monthly | 

composite 8 Ee Serer ere *15.50 *15.50 *15.92 
Brick, General 1 eiig: Contractor monthly 

com Se EE 9.6.00:5.6060n0n0b600600566048 *11.69 *11.70 *11.93 
Structural steel, General Bldg. Contractor | 

monthly composite 6 reer * 1.60 * 1.60 
Cement, General Bidg. Contractor monthiy . 

QUININE ooo cs cae sas vecrncstecvinciee 2.05 * 2.05 * 2.03 
SD eee -29 27 28 
Hides, heavy native steers, Chicago (Ib.). .09%-. .08 0414 
snes. — es (ton 2-4 *aereet - 40.00 ty aw 

per, wrapping, No. 1 Kraft (Ib.)......... d y 
Rubber, standard thick fee "0 ae eaten itt 05%5-.05% ~  +.0512 


* *Monthly prices as of Apr. 15, 1933, Mar. 15, 1933, and Apr. 15, 1932, respectively. 
meee | average for April, 1932, on revised basis of 7 ation. 
3 vis 
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tist latex’ thick. 





moderately, May going to 61% from 
61%. 

A Winter wheat crop of 337,485,000 
bushels is estimated as of May 1 by the 
Department of Agriculture, a slight in- 
crease over the April"1 estimate of 334,- 
087,000, and comparing with a 1932 crop 
of 462,151,000 bushels and a 1926-30 av- 
erage of 589,436,000. The anticipated 
crop will be the smallest since 1904, while 
the acreage abandonment of 33.2 per cent 
of the area sown is the largest on record 
(against 13.7.in 1932, and a 1921-30 
average of 14.7), and the condition, 66.7 
per cent of normal, the lowest on record 
(against 75.1 on May 1, 1932, and a 
1921-30 May 1 average of 81.9). The 
area remaining for harvest is placed at 
27,096,000 acres, against 33,656,000 last 
year, and a 1926-30 average of 38,560,- 
000, and is the smallest since 1912. 

The domestic Spring wheat crop is re- 
ported to have adequate moisture, but 
to have been much delayed by unseason- 
ably cold weather, the same condition be- 
ing reported also of the Canadian crop. 
The Winter wheat crop is reported 1-2 
weeks in Western Austria and 
Southeastern Ger- 
Russian seedings are progressing 
far more satisfactorily than last year. 
The Australian acreage in 1933-34 is ex- 
pected to be materially reduced because 
of unfavorable sowing conditions, with 
the moisture supply deficient; the 1932- 
33 crop is now placed at 216,199,000 
bushels, a record for that country, com- 
paring with the previous estimate of 
200,000,000. 

Of the 1932. Canadian crop of 428,514,- 
000 bushels, 2,108,000 bushels are esti- 
mated as unmerchantable, and 7,200,000 
lost in dockage, &c., leaving a net crop of 
419,206,000. With the July 1, 1932, car- 
of 130,948,901 bushels, a _ total 
supply of 550,154,901 is estimated. Of 
this, 179,720,000 had been exported to 
Feb. 28 in wheat and flour, 101,000,000 
are estimated for exports for the re- 
maining five months, seed requirements 
placed at 35,500,000 for the year, 
36,500,000 are expected to be used for 
feeding, and 41,000,000 for human con- 
sumption, leaving an estimated carry- 
over on July 31, 1933, of about 156,000,- 
000 bushels. 

WEEKLY 
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Czechoslovakia and 
many. 
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MOVEMENT OF UNITED 
STATES WHEAT 
(Thousands of bushels; as reported by the 
Department of Agriculture and Commerce) 
—Week Ended S’ urday— 
Mex S. >. May 7, 
1933. 1932 
Commercial stocks at 


end of week... “an “a 109.138 
Exports for week. 1,730 
tFor 45 weeks. 20, 6st 


*Toledo stocks (3,211,000 bushels on July 
23, 1932) not included: previous week re- 
vised 

tSeason to date, 
1932, and June 29, 1 


WEEKLY MOVEMENT OF CANADIAN 
WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 
—Week Ended Friday— 
Apr. 28, Apr. 21, Apr. 29, 
1933. 1933. 1932 


commencing June 27, 
931. 


Elevator stocks ang 
afloat at end 
week * 9, 822 *220,372 164,562 

Export clearances, 
incl. from U. S... 4,457 4,175 

tFor 39 weeks.... . 175,284 116,489 
*Revised. tSeason to date, commencing 

July 29, 1932, and July 31, 1931. 


aaes 


April flour production showed a con- 
siderable gain, the General Mills report 
for a large section of the mills showing 
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output of 6,014,000 barrels, against 
5,569,000 in March, and 5,367,000 in 
April, 1932, the increase from a year ago 
being 12 per cent. 

UNITED STATES FLOUR PRODUCTION— 


APRIL, 1933 
(Thousands of barrels; as r pes by Gen- 


eral Mills, Inc., for about er cent of 
mills in chief milling centres.) 
April, Mar., A ail, ats x 
1933. 1933. 1932 His 
Month .... ‘sS'teo ae Be 
July-April . 


The conference of Sa Argen- 
tina, Canada and the United States, held 
at Geneva under the auspices of the 
League of Nations, held its initial meet- 
ing Tuesday. Means will be sought for 
limiting either exports or production of 
the four countries, 

CHICAGO GRAIN FUTURE PRICES 


aise 
—— ——Jul 
Hig h. aon “A. 

eres ee na 
SE acannescudns 71 ‘ 134 7 
= SSP ey: on 71 74 72 
Pt Miewtccassecrned Mae a 74 72 
fh arr ceos a ‘ 15 74 
ME. Gicesccccccas o we : 5 73 
Week's range 74 15 .70% 
May 3 Read wade knee iC, 14 .73 

SP Mburexcae kk, a : 

| seeearprets mir’ ie 
May 10 close. . 


Contract range.. iad it's oe bea 






—Sept.— 
< oe. Low. Hig mt "Low, 
Sere re 73 
oa Sees Siacias 74 a 73 
SD MR cdccukvensees 75% .73 15 
A re 74 7 7 
Meshes 66k ed wae 15% . 7 
May 6.......... ‘ ‘ 7 
Week's range...... 1% . ‘ RC 
Ma — - ‘ 7 7 
may eae . a Hi on 
nenees cegucne 18 ng .74 
May 10 close...... 
Contract range.. { ue 3% My. Ms | 
CORN 
——May——- ——July—— 
High. w. High iw. 
a eee 4 35 37 
Saeerrrrr 37 ‘ 
May 3... oi 37 41 d 
May 4... sonnge 37' 41 39% 
May 65... <ied ae 5 44 42 
| eeppeee ‘ee = 4 43% 
Week's range ‘nal ; 4 pit 
of See a 1% 46 ; 
May 1 9 # i 2% rf batt 
> a j 
May 10 close. 43% 


ar) vet it Fe.28 


High: Lo Phew. re a. 


‘ 42% 41 
41% 4414 42% 
415% 444% 4314 


Contract range. 





: 434% (47 145 
“ d 4844 46% 
Week's ‘range 47 aon ‘ Al 
fie § Ldnetenciscence @ %, 2% ‘ 4 4 
| (SP appepee d P $64 
SET MN scenceciccess AT at 3 47 


Contract range... 


ATK 
\ ay. 8 Pe i ity’ 8 Apes 
COTTON 


EW highs for the season were 
N made by cotton on Saturday, at 

the end of a week dominated by 
the money and exchange situation, in- 
creased textile activity and unfavorable 
crop reports also contributing to the 
advance. Moderating expectations of 
“inflation” brought a reaction Monday, 
which extended into Tuesday as the dol- 
lar strengthened and prices generally 
dipped under the ensuing profit taking. 
May closed at 8.21 Tuesday, against 8.10 
a week ago, after touching a high of 
8.59 on Saturday. Spot middling ad- 
vanced to 8.35 from 8.25. Spot trading 
has been active. 

Texas still reports a deficiency of 
moisture, although rains have fallen re- 
cently in that State. Memphis and 
other districts report excessive rains, 
while weather conditions in the Caro- 
linas have been favorable. Planting is 
generally well under way, with South 
Texas 90 per cent completed. 

World consumption of all kinds of cot- 
ton in March amounted to approximate- 
ly 2,111,000 bales, according to the Cot- 
ton Exchange Service, against 2,002,000 
in February, 2,040,000 a year ago, and 
was the highest since April, 1930. 
American cotton constituted 55.1 per 
cent of the total, against 54.7 in Febru- 





ary, and 57.4 per cent a year ago. For 
the season August-March, world con- 
sumption of 16,148,000 bales showed a 
3 per cent increase from a year ago, 
while American cotton went up 9.1 per 
cent; the greater increase for American 
cotton consumption was due to heavier 
consumption in the early part of the 
season; more lately consumption of for- 
eign cottons has increased much more 
rapidly as a result of the larger current 
foreign crops and smaller American one. 
WORLD CONSUMPTION AND STOCKS 


OF ALL COTTONS—MARCH, 1933 
(Thousands of bales, American in running 


bales, foreign in uivalent 478-pound 
bales; as estimated by the New 
York Cotton Exchange Service) 
Consumption: Mar., Mar., ———Aug.-Mar.—— 
American: 1933. 1932. 1933. 1932. % Chge. 
i GU. @.... 483 477 3,666 3,481 t 5.3 
Elsewhere 681 694 5, 4,909 11.8 
Total Amer...1,164 1,171 9,1 8, + 9.1 
For. cottons... 947 869 6,996 7,281 + 3.9 
All cottons. ...2,111 2,040 16,148 15,671 + 3.0 
P.c. Amer.... 55.1 57.4 56.7 535  ... 
Month-End World 
Supply: 
American: 
On omen er -..» 2,437 2,418 + 0.8 
Other U. ae ... 10,153 10,264 — 1.1 
PO ees -.+» 4,222 4,591 — 8.0 
Total Amer.. , .. 16,812 17,273 — 2.7 
For. cottons . eee 7,241 7,537 — 3.9 
All cottons.... ... ..«. 24,053 24,810 — 3.1 
P.C. Amer........ 69.9 696 ... 


The domestic cloth markets continued 
active during the week, although some- 
what less business was done than in 
previous weeks. Mill activity and prices 
have both tended upward, while stocks 
have been declining. Printcloth advanced 
to 4% on Tuesday, from 4%-4% a week 
ago. 

WEEKLY MOVEMENT OF AMERICAN 
COTTON 
running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 
—~W’k Ending Thursday— Yr’s 
May 4, Apr.27, May 5, > + 4 
1933. 1933. 1932. 


(Thousands of 


Movement aabe Sight: 


ring week ..... 175 8143 58 a 

Since Aug. 1...... 11,980 ..: 14,086 —15.0 
Deliveries During Week: 

To domestic mills 134 = 104 59 

To foreign mills.. 143 138 145 

To all mills ....... 277 242 204 
Deliveries Since Aug. 1: 

To domestic mills. 4,280 4,436 — 3.5 

To foreign mills. .*6,221 6,691 — 7.0 

To all mills. *10,501 .11,127 — 
Exports: 

During week ..... 198 « 151 aa 

Since Aug. 1...... 6.631 . 7,524 —11.9 
World yu Supply (Thursda 

World t = 10,279 2 379 10, 151 + 1.3 

Week's — <a ee as 

U. S. A. only..... 5,780 5,937 5,662 + 2.1 
Certificated Gtaehe: 

Thursday ... 421 498 —15.1 

*Adjusted. 


NEW YORK COTTON FUTURE PRICES 
> — —Jul 
low. Hi h. Low. H 


= 


ne. Hi. Low. 
May 1.. 7.95 er 8.09 8. 8.20 
May 2... 8.10 7.95 8.27 & 03 8.50 8.25 
May 3... 8.25 8.10 840 8.19 8.65 8.40 
May 4... 819 8.03 840 8.15 8.65 8.37 
May 5... 8.42 8.27 855 840 8.80 8.65 
May 6... 8.59 843 8.70 854 8.95 8.75 
Wk'’s rge. 8.59 7.95 8.70 8.03 8.95 8.20 
May . 849 8.33 8.64 842 8.87 8.62 
May . 8.24 8.06 8.41 8.18 8.63 8.40 
y 3 . 841 8.29 865 8.46 8.90 8.69 
ay 
close 8.48* 8.64@8.65  8.89@8.90 
Contract { 9.93 5.65 10.00 5.75 8.95 5.93 
Range. | Au.29 De.8 Au.29 De.8 My.6 De.8 
—Dec.—— ——Jan.—- ——Mar.—- 
ne. Low. igh. Low. High. Low. 
May 1... 8. 8.40 8.70 8.50 8.86 8.69 
May 2... 8.65 840 8.72 8.50 8.87 8.65 
May 3... 880 856 885 865 9.00 8.82 
May 4... 880 854 8.85 860 9.02 8.77 
May 5... 8.95 8.80 9.01 8.90 9.16 9.02 
May 6... 9.08 890 9.17 9.00 9.30 9.16 
Wk’s rge. 9.08 840 9.17 8.50 9.30 8.65 
May . 9.03 8.80 9.10 8.88 9.26 9.03 
May 9... 8.79 8.60 886 8.68 9.00 8.86 
ey 3 . 9.05 8.85 9.10 8.93 9.25 9.08 
ay 
close . 9.04@9.05 9.09 9.25 
Contract { 9.08 6.30 9.17 6.35 9.30 6.84 
Range. |'My.6 Fe.6 y.6 Fe.6 My.6 Mr.28 
*Nominal. 


COFFEE 


AINS of up to 12 points for the 
G nearer coffee futures and losses 

of up to 5 points for the more dis- 
tant ones marked the local market during 
the week. Trading was in moderate 
volume. May Santos closed at a nominal 
8.48 Tuesday, against 8.36 the week be- 
fore, and May Rio at 5.55 nominal, 
against a nominal 5.50. In terms of gold 

















the movement was practically the same, 
since the dollar showed little net change 
for the week. 


NEW YORK COFFEE FUTURE PRICES 
as NO. 7 (CONTRACT A) 


i Low. —Ju Low —Sept.— 
8% w sigh. iw. . Tie. "los. 
May 1.. 5.60 5.60 
May 2.. aie 
May is 5.58 5.58 5.59 5.58 
May 4... oes re wnt aie 
May 65... 5.62 5.62 5.62 5.62 
May 6.. 5.70 5.60 5.70 5.64 
Wk's rge. 8. 50 . 40 5.70 5.58 5.70 5.58 
May 68.. 5.68 5.65 5.70 5.70 
May 49... 5.70 5.62 6. bad 5.61 
May 10... 5.70 5.70 5.77 5.70 : née 
ay 
close ... 5.69* 5. a 5.64° 
Contract § 6.74 5.14 6.20 5.84 4.90 
Range. | My.24 Ap.27 Sp.22 = oe Oc.11 view 14 
—Dec.—— —Ma 
High. Low. High. Lew. 
RN Re ia sib a eatsmdad 5.60 5.55 5.70 5.58 
ME Mesvcessstqscces 5.60 5.51 5.67 5.64 
DE Mbekesseceseaves 5.62 5.60 5.62 5.62 
See rysie: 5.60 5.55 5.60 5.60 
I er re 5.69 5.69 5.69 5.58 
BS Mec smastiacamacced 5.75 5.66 5.70 5.69 
— ee reese 5.75 5.51 5.70 5.58 
esi aakenes-acnus 5.73 5.73 5.72 5.72 
May B CREE Spee 5.70 5.70 5.70 5.60 
po dipd bivenua esi a .-. 5.68 5.60 
May 10 MK cc0sciae 5.62* 5.60* 
5.78 4.78 5.75 4.85 
Contract range...-} 4p 24 Fe.16 Ap.20 Ap.19 


BASIS pene NO. 4 (CONTRACT D) 

yy — > 2 —Sept.— 
a w. High w. High. Tow. 
na 8.25 8 8.08 8.00 


May 1 14 7.91 
May 2 8.25 8.18 3 12 8.01 7.88 
May 3... 8.15 8.12 8.01 8.00 
May 4... 8.38 8.34 8.20 8.15 8.04 8.00 
May 5... 848 8.47 8.29 8.20 8.08 8.05 
May 6...855 8.50 8.37 8.28 8.05 8.05 
Wk’s rge. 8.55 8.25 8.37 8.08 8.08 7.88 
May . 8.60 8.59 840 8.30 8.20 8.11 
May ©... «.. -.. 8.35 835 8.15 8.10 
May 10... 8.48 848 8.35 8.33 8.00 7.99 
May 10 
close 8.53* 8.29* 7.99% 
Contract { 9.38 7.64 14 0 
Range. | Sp.23 Mr.27 Sp.23 Fe.16 Sp.23 a 14 
—Dec.— ——Ma 
ne. Lev. High. Low. 
May 2... .cccsccccees 7.92 7.84 7.92 7.81 
Pe Misvacvesetasinas 7.95 7.81 7.90 7.75 
DT Gitaresveccssued 7.95 7.91 7.87 17.87 
a eer 7.97 7.89 7.95 17.95 
a aes 8.03 7.93 8.00 7.90 
ee eer 8.02 8.00 7.99 7.94 
Week's TOMES .....-. 8.03 7.81 8.00 7.75 
ED cainawawaneewee 8.10 8.05 7.99 7.99 
May Pe are: 8.02 7.93 7.97 7.86 
I Si dec digeidi 7.98 7.88 7.88 7.82 
May Oe  eerererr 7.88t 7.827 
§ 8.10 695 8.00 6.95 
Contract range..... My.8 Fe.16 My.5 Mr.31 
*Nominal. Trading. 


RUBBER 


FTER advancing Thursday and Fri- 
A day last week, the rubber market 
eased off on Monday and Tues- 
day, closing the week with net gains of 
14 to 21 points. Fluctuations in sterling 
exchange were an important factor. May 
closed at 4.50 bid Tuesday, against 4.34 
bid a week ago. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1B STANDARD onesgpan ced 


ag —Jul Low 
High w. High. Low. Hick. — 
May 1... 4.36 4.36 4.65 455 486 4.70 
May 2... 440 436 462 450 485 4.69 
May 3... 436 4.36 456 447 482 4.70 
MY Wiss cay ... 4.77 444 494 4.65 
May 5 4.830 4.77 495 480 5.10 4.91 
a er --- 5.00 4.81 5.20 5.00 
Wk’'s rge. 4.80 4.36 5.00 444 5.20 4.65 
May 75 4.75 4.92 4.75 5.01 4.93 
| = Seer ... 484 4.73 5.00 4.90 
May 10... 4.61 4.60 4.77 4.76 5.01 4.96 
May 10 
close 4.55* 4.75* 4.96@4.99 
Contract f 5.25 2.84 555 295 5.20 3.02 
Sp.6 Fe.28 Sp.6 Fe.28 My.6 Fe.28 
—Dec.—— ——Mar.— 
High. Low. High. Low. 
BE. Disc cncsenaesaed 5. 90 5.25 5.05 
i Miectddwcanweed 5.03 4.76 5.19 4.98 
Fe Serres 5.00 4.85 5.10 5.00 
BE -Gisvdvexnesconses 5.15 4.81 5.28 4.95 
i Seema 5.32 5.11 5.50 5.23 
> Serene 5.35 5.15 5.50 5.36 
Week’s range........ 6.35 4.76 5.50 4.95 
ica neandennse Se 5.32 5.10 5.50 5.25 
May OR chieliadamataeeaied 5.23 5.03 5.38 5.25 
cal pia pnd eae 5.20 5.12 5.38 5.29 
May ae 5.13@5.14 5.28@5.33 
3.12 5.50 3.39 
Contract range..... My.6 Fe.28 My.6 Ap.6 


*Bid. 


SUGAR 


ET losses of 3 to 7 points for the 
| N week marked sugar, the May con- 

tract declining to a nominal 1.35 
Tuesday, from 1.40 bid a week ago, after 
touching a high of 1.44 last week. Un- 
certainty as to what the administration 
might finally decide to do about the 
commodity was a depressing influence, 
as was the withdrawal of an announced 
10-point advance in refined. With the 
dollar practically unchanged for the 
week, gold prices for sugar showed much 
the same movement as that noted above. 
Cuban stocks of 1,037,000 tons on April 


29 were the smallest tor the month in the 
past four years. April exports, while 
above those of March, were 23.4 per cent 
under a year ago, while those for Janu- 
ary-April showed a loss of 32.1 per cent, 
shipments to the United States during 
the four months falling off 37.1 per cent 
from a year ago, and those to the United 
Kingdom decreasing 24.1 per cent. 
MOVEMENT OF CUBAN SUGAR— 


APRIL, 1933 


(Thousands of tons at the Cuban ports; as 
reported by the New York Coffee 
and Sugar Exchange) “ 
ear’s 


*Apr.,+Mar.,*Apr.,*Apr., ——Ch’ge--— 


So: 1933. 1933. 1932. 1931. Amt. P.C 
Month only. 432 445 428 288+ 4+4 0.9 
an -April ..1,085 ... 1,446 1,717 —361]1 —25.0 
Month: only. 282 186 368 183 — 86 —23.4 
Jan.-April .. 620 ... 913 738 —293 —32.1 
To U.S.A. br -.. 696 653 —258 —37.1 
‘o U. K... as mae 74 — 45 —24.1 
Port Stocks: 
RABE Ap.29.Mr.25.Ap.30.My.2. 
Amount ....1,037 920 1,308 1,709 —271 —20.7 
M’th’s chgs.+117 ton +53 +100 : 
*Five-week peri tFour-week period. 
NEW YORK SUGAR FUTURE PRICES 
—Ma —July—— ——Sept.—— 
High. Low. =? . lew. Hie. “Low. 
May 1... 144 1.41 148 142 1.53 1.46 
a Besee sue ons 1.45 140 1.49 1.44 
May 3... 144 142 1.45 142 150 1.46 
May 4... 144 143 146 1.43 1.51 1.47 
May 5... 142 140 144 141 148 1.44 
ae Gi. «i. «oo O28 Se oe te 
Wk’'s wpe. 1.44 1.40 1.48 1.38 1.53 1.42 
May er --+ 1G 135 1.43 1.40 
are oes 1.39 1.35 1.43 1.40 
May 10... 1.33 1.33 1.37 130 141 1.34 
May 10 
close 1.32* 1.33 1.37@1.38 
Contract{ 1.44 .68 48 72 1.53 -75 
Range. (My.1 Ja.19 My. 1 Ja.19 My.1 as 2 
—Dec.—- —Jan.- ——_Ma 
ne. Low. High. Low. High. Lew. 
aoe 1... & 1.52 0 154 1.64 1.58 
May 2... 1.55 1.50 1.56 1.51 1.61 1.56 
May 3...1.56 1.52 1.57 1.54 1.62 1.59 
May 4... 157 1.53 1.58 1.56 1.63 1.60 
May 5... 155 150 1.56 1.51 1.62 1.57 
May 6... 1.51 149 1.53 151 1.58 1.56 
Wk’'s e. 1.59 149 1.60 1.51 164 1.56 
Mey --. 150 146 1.51 148 1.57 1.53 
May 9... 1.49 1.46 1.49 147 1.54 1.53 
May 10... 1.48 1.38 1.47 1.39 1.52 1.44 
May 10 
close 1.42@1.43 1.43 1.48@1.49 
Contractj{ 1.59 .79 1.60 81 1.64 1.05 
oo My.1 Fe.3 My.1 Fe.3 My.1 Mr.15 
id. 


HIDES 


RICES for hides were fairly steady 
P during last week, but went lower 
on Saturday and Monday on profit 
taking, only to recover somewhat more 
than the loss on Tuesday. June closed 
at 9.50 bid, against 9.20 bid the Tuesday 
previous, the high for the week (as well 
as the year) being 9.55 on Tuesday. 
Spot prices advanced sharply, to 94@ 
9% for heavy native steers, from 8 a 
week ago. Spot demand continues ac- 
tive, and leather prices are advancing, 
reflecting the improving shoe demand. 
NEW YORK HIDE FUTURE PRICES 





—June— p —Dec.— 
“8 Low. . ae Low. High. Low. 
May 1.. 9.11 9.60 10.50 10.19 
May 2.. 9.00 9.70 9.55 10.15 9.85 
May 3... 9.81 9.60 10.31 10.10 
May 4.. 9. 30 9.30 9.70 9.64 10.25 10.10 
May 5... 945 9.45 9.84 9.70 10.35 10.05 
May 6G... ... --- 9.80 975 10.30 10.20 
Wk’'s rge. 9.45 9.00 984 9.55 10.50 9.85 
May ie --. 9.70 9.70 10.20 10.10 
May 9 55 9.40 9.95 9.80 10.40 10.20 
ay r 9.70 9.70 10.30 10.05 10.65 10.50 
ay 
close 9.70* 10.107 10.50t 
Contract § 9.70 5.00 10.30 5.60 10.65 6.05 
10 De.17 My. 10 Fe.1 


ry e. ey 2: Je.27 My 


SILK 


ACK of support, profit taking and 
L weak Japanese cables carried the 
silk market steadily downward dur- 
ing the week, June closing at $1.40 bid, 
against $1.54 bid a week ago. Spot 
crack went to $1.56 from $1.66. June 
Yokohama closed at 755 yen, against 
828. 
NEW YORK SILK FUTURE ser 9 


i —June——_ ——Sep 
‘High. Low. = “4 Low. “-. ‘iw, 
May 1...1 1.58 1.57 1.59 1.53 
May 2... 1.58 1.56 ae -- 153 1.51 
May 3...1.58 1.56 1.53 152 1.55 1.51 
May 4...156 1.55 152 1.52 1.52 1.52 
May 5... 154 152 151 150 1.53 1.48 
May 6... 154 1.53 --- 150 1.46 
Wk’'s rge. 1.59 1.52 1.58 1.50 1.59 1.46 
May 8... 1.52 1.52 eae . a te 
May 9... . ox 1.42 1.40 
May 10... 1.46 1.46 1.43 1.42 
May 10 
close 1.47@1.51 1. eg? a » ¥ ‘‘" 45 
Contract { 170 1.11 1.58 1.59 10 
Range. (Sp.29 Mr.27 My.1 Mra My 1 mrt 


WINTHROP W. CASE. 

































Friday, May 12, 1933 


THE ANNALIST 








663 





Stock and Bond Market Averages and Volume of Trading 














AVERAGE PRICE OF 10 HIGH GRADE 
__RAILROAD BONDS DAILY _ 
MAY !O 
x 
86+— s- 486 
Sr 
} $3 
eal i 184 
82) {82 
8 oO} {80 
78 78 
MAR APR MAY 





AVERAGE NET YIELD OF TEN HIGH- 


GRADE RAILROAD BONDS 

1932. 1931. 1930. 1929. 1928. 1927. 

Dec. 3... 4.95 5.11 430 444 443 4.06 
Dec. 10.. $2 5.27 444 446 441 4.08 
Dec. In... 4 82 5.29 434 446 443 4.06 
Dec, - 485 5.19 432 445 442 4.06 
Dec. 3: - 4.78 5.08 4.25 444 440 4.06 
"1933. 1932. 1931. 1930. 1929. 1928. 

Jan. 7... 466 504 4.21 444 4.42 4.06 
Jan, 14... 4.60 5.03 4.20 443 444 4.06 
Jan, 21... 4.62 5.05 418 442 4.44 4.08 
Jan. 28... 4.57 5.16 4.24 446 446 4.08 
Feb. 4... 4.58 520 422 441 445 4.08 
Feb. 11... 4.57 5.22 4.19 445 446 4.08 
Feb. 18... 4.77 5.11 4.19 443 446 4.10 
Feb. 25... 4.94 5.06 4.22 445 4.50 4.12 
Mar. 4... 5.18 5.01 418 440 450 4.12 
Mar. 11... 9... 489 419 436 4.55 4.12 
Mar. 18... 4.88 497 420 430 450 4.14 
Mar. 25... 4.94 5.02 4.18 4.36 456 4.16 
Apr. 1... 5.10 5.24 4.19 436 4.56 4.14 
Apr. 8... 5.18 5.51 4.24 438 4.54 4.41 
pr. 15...5.20 5.25 4.20 438 4.52 4.16 
Apr. 22...5.25 5.22 4.20 440 449 4.16 
Apr. 29... 5.14 5.33 4.19 438 4.51 4.18 
ay 6... 498 5.29 4.15 4.38 451 4.18 


fEx. closed. Bank holiday. 


AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 
1933—___—_——  ——1932—— 





May. Apr. Mar. Feb. Jan. Dec. Nov. 
1. .82.44 83.90 84.76 92.24 .. 86.26 86.96 
2..82.66 .... 83.71 91.95 .... 86.04 86.60 
3. .83.24 83.44 83.14 91.72 89.28 86.16 86.31 
4..83.70 83.01 .... 91.80 89.65 .... 86.45 
5..84.76 83.05 .... .... 90.11 86.12 86.31 
6. .85.23 83.30 .... 91.36 90.64 85.96 .... 
, Se 82.96 .... 91.71 .... 86.40 86.92 
8..85.08 82.84. .... 91.70 .. :. 2 
9..85.88 .... .... 91.76 91.21 86.81 86. 
10. .86.50 83.19 .... 91.89 91.21 86.78 86. 
Bice aces BD fees CR SUD scene Gee 
 ~Sapeee 83.04 .... .... 91.25 87.04 87.11 
| = ee occas ees Be ED wees 
14.. cons ese Qe Gee Gee See 
eat 83.34 86.55 90.64 .... 87.55 87.09 
Ps sees .... 87.42 89.99 91.09 88.18 87.12 
ae 83.21 87.09 89.20 90.68 88.11 87.29 
Pe, awe 82.76 87.18 88.89 90.59 .... 87.10 
19.. 81.05 .... .... 90.38 88.46 86.98 
RRS 79.75 86.98 88.36 90.90 88.31 .... 
eee 80.99 86.65 87.10 91.16 88.32 86.90 
aoa SL.76 Gees .«.. -. Se oe 
23. .... 86.24 85.40 91.24 87.76 86.78 
ae 82.69 86.05 87.10 91.62 87.94 .... 
is cae 83.03 86.15 86.20 91.64 .... 86.38 
SY coos cass QED Accs See 
83.78 85.61 85.68 91.80 87.85 .... 
83.56 85.16 85.79 92.03 87.75 86.50 
83.24 85.30 .... .... 88.39 86.06 
.-+-- 95.14 92.45 88.65 =a 
84.30 92.46 89.06 
For complete is 4 figures from Nov. 
1931, to Noy v. 30, see THE ANNALIST ot 


e TT, and THE ANNALIST 
of Bf Des: 2 , Shed ei 745. 


BONDS SOLD ON NEW YORK STOCK 
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EXCHANGE 
(Par Value) 
Week Ended Same Week 
Ma, 6, 1933. 1932. 
Spree. see 662,000 $31,045,000 
Government. 9,966,500 17,938,000 
Foreign .. - 20,254,000 14,730,500 
BOO oi. scce . $96,882,500 $63,713,500 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
Mor 6, 1933. 1932. 
Monday eee $16,424,000 214,500 
Tuesday 16,046,0 1,500, 
Wednesday ....... 17,685,500 13,631,700 
Thursday 18,141,000 10,417,300 
SE piissae.ntsee'e 18,972,006 13,350, 
SOtaSGRy ......0... 9,614,000 5,600,000 
Total week....... $96,882,500 $63,713,500 
Year to date.......1,054,806 1,086,050,500 
May §8.. ° > 13,780,000 
9,152,000 
8,478,700 
NEW BOND ISSUES 
(Thousands) 
ey > Ended——,, 
Ma “2 Ma 
5, 3. 2°53, 6,2. 
State and municipal.. $2,790 $1, 750 $16,409 
ND ccecdcasscagnaen .790 $1,750 $16,409 
Year to date.......... 161,102 158,312 512,501 


For monthly data on the Axe-Houghton 
Weighted A Tsao ce of Industrial ocks 
from 1883 to 1929, ANNALIST of Jan. 
16, 1931, pass 177.” For correspond fig- 
ures on the ty —yeny Adjusted 
of Indust Stocks, see THE ANNALIST of 
Jan. 16, soa, page 163. 
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ve & Corres ” OF GROUP LEADERS 
a 43 Stocks Combined 4 Standard Oil 
May High. Low. Last. May High. Low. Last 
4.. 30.5 286 30.1 4.. 21.1 188 20.8 
8. 308 292 203 | 8. ae D8 307 
aS | ‘ 6. E t i .. S09 . : 
30 bn ae 30 8.. 30.5 284 286] 8.. 213 20.2 20.2 
42) 9.. 29.4 281 20.0] 9.. 208 20.0 20.5 
A 10.. 30.9 29.5 30.8] 10.. 21.5 20.5 215 
sol lez Pipes 33 Industrial Stocks | 5 Independent Oti 
| lea | _ May High. Low. Last. | May High. Low. Last 
pps .. 2 4.. 17.0 15.4 17.0 
0.0 105.5 109.5 
5..111.7 108.9 110.0 | 5-- 185 17.3 18.0 
6..110.6 107.2 1075 | §-- 186 178 18.0 
1o 8110.0 105.3 1055 | Ot igs 168 
MAR APR MAY ___| 1D abe Ore ee 10: 18.2 17.1 18.2 
re en 2 Electrical Equip- 
9 OIL 3 Steel Stocks sand Sheen P 
TT - "Tt 1 1 S¢ — — — 25.5 » _— Low. Last. 
: ox : ‘ 6.. 22.4 20.6 20.9 
8.. 25.4 23.8 24.0] 8° 555 30:4 205 
ao} +++ 4 tt—tyet+i—iao| 48°: 28 23S 2421 9° 209 199 205 
af ‘9 26} 10°: 22:3 20.9 223 
Dh 5 Motor Stocks 3 Merchandise 
H — ry ir om, May High. Low. Last 
Ce ae ee . . / 4.. 25.3 24.1 ’ 
ts 30 5.424 409 412| §:: 260 363 oS 
So] 6.. 41.6 39.8 40.0 6.. 25.7 24.4 24.5 
<a | 8.. 41.4 38.7 39.0 8.. 25.6 23.5 23.6 
iy 9.. 40.3 38.5 39.9 9..246 23.4 241 
per (i AES a) OO _ 10.. 42.5 40.6 42.4 | 10.. 25.6 24.7 25.6 
AR APR MAY 7 3 Rubber Stocks 5 Miscellancous 
_ May — 4 1) May High. Low. Last. 
4 . . . 4.. 28.1 1 : 
4 STANDARD OIL 5.1240 226 331 | 3} 1 37-8 
coos A De a a | ry o 6.. 23.2 218 218] 6.. 282 261 26.1 
8.. 23.4 20.5 20.5] 8.. 27.7 25.4 25.9 
9.. 21.7 20.3 213] 9.. 269 25.4 26.3 
| | 10.. 23.5 21.7 23.5 |] 10.. 283 268 283 
20-5 ts on ee By eh | 50 | 3 Copper Stocks 5 Railroad Stocks 
js} | | ; ai May High. Low. Last. | May High. Low. Last 
| Fr ee 4.. 30.0 28.9 29.4] 4.. 38.8 37.0 38.0 
nas 5.. 30.2 29.2 292] 5.. 388 38.0 38.1 
6.. 29.6 28.4 28.4 6.. 38.4 37.2 37.2 
Storer a eee sae I 8.. 29.2 27.1 27.2 | 8.. 381 365 36.7 
MAR * APR may '° | 9.. 284 27.0 280] 9.. 37.7 364 37.4 
: , an 10.. 29.2 28.3 28.9] 10.. 38.9 37.7 38.8 
[ 5 INDEPENDENT OIL 8 Oil Stocks 5 Utility Stocks 
20, 20 May High. Low. Last. May High. Low. Last. 
far 4.. 38.1 34.2 37.8 4.. 32.6 30.9 31.9 
hat 5.. 40.0 38.2 392] 5..343 322 32.9 
o| Bafa 6.. 40.0 384 38.7 | 6.. 33.5 31.0 31.2 
a g 8.. 39.4 37.4 37.6 8 . 33.1 30.6 30.6 
10 £ S| Pd ee |_| 9.. 37.9 36.3 37.4 . 31.5 30.1 30.7 
13> 10.. 39.7 37.6 39.7 10. 33.2 31.8 33.0 
TEN MOST ACTIVE STOCKS 
Week Ended May 6, 1933 
o! Vol- Net 
MAR APR _MAY ume. Close. Chg. 
———— General Motors ........ 1,036,200 22 +1 
3 MERCHANDISE Radio Corp.............. 599,200 7% + % 
30 20 United Aircraft......... 538, 27% — % 
- United States Steel..... 481, 46%, + % 
e Montgomery Ward..... 417,100 21% By 
Roof General Electric........ 389, 19% .. 
bey | Int. Telephone.......... 378,700 12 + & 
261 eh)... ” Socony Vacuum........ 360,700 9% 1 
od = United Corp............ 334,300 T+ & 
wigs Canadian Pacific....... 325,200 13% + 1% 
2 
NUMBERS OF ISSUES TRADED 
1ot i 10 Weekly 
wae APR MAY Week Ad- De- Un 
iouetiateniedlament ages: vances. clines changed. Total. 
1933. 
30 _5 MISCELLANEOUS pos 513 225 129 867 
| 0 BOP. TBs s 0006009 633 128 111 874 
bid ee yo “See peer 866 85 1,009 
para BO Wsvcccuwe 713 168 9 979 
pad ay bse cobain 77 188 91 1,057 
ee oe ee Se a ei 20 Daily 
o| | OO” a ee 554 135 143 832 
ts ew Bs. cases 517 202 165 884 
=o MM Miskscsncee 170 470 128 768 
nls° WE Bsasscecid 202 436 165 803 
ro | ES aay 233 342 152 727 
MAR _APR MAY _ és es ee 612 79 106 797 
The New York al Stock Market Averages 
ANNUAL RANGE 
25 Railroads. ———50 Combined. 
High. Low. ow. High. Low. 
1933}... 29.58 May 5 18.31 Mar. 2 116.45 May 5 75.39 Mar. 2 73.01 May 5 46.85 Mar. 2 
1932... .96 Jan. 14 10.34 July 8 129.16 Feb. 19 57.62July $3 80.88 Jan. 14 33.98 July 8 
1931.... 94.93 Feb. 24 24.49 Dec. 17 251.22 Feb. 24 110.73 Dec. 17 173.07 Feb. 24 67.61 Dec. 17 
1930... .136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 
1929....158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928. ...132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 . 31 173.13 Feb. 20 
1927....124.22 Oct. 4 99.34Jan. 4 247.48 Sep. 16 171.49 Jan. 25 185.47 Oct. 4135.82 Jan. 27 
1926... .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 . 20 109.63 Mar. 30 
1925.... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924.... 81.41 Dec. 18 57.80 Jan. 3) 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923... .05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05Oct. 27 92.52 Mar. 6 77.15 Oct. 29 
1922.... 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921.... 56.54 Nov. 29 47.59 June 21 90.80 May 6 66.24Aug.25 73.13 May 6 58.35 June 21 
1920... 59 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 .55 Dec. 22 94.07 Apr. 8 62.70 Dec. 
1919.... 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. a 
1918.... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
1917. 81.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 62.81 Dec 90.46 Jan. 4 57.43 Dec. 20 
1916. 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915.... 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914. 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913. 91.42 Jan. 9 75.82 June10 67.08 Jan. 2 50.27June10 79.25 Jan. 9 63.09 June 10 
1912.... 97.28 Oct. 4 88.39 Dec. 16 74.50Sep. 30 61.74 Feb. 1 85.83Sep. 30 75.24 Feb. 1 
1To May 5, 1933. ba 
WEEKLY HIGH, LOW AND LAST 
wee Ended 25 Rails.——, 25 Industrials.—, Stocks,_—_—., 
1933. High. Low. Last. igh. Low. Last. figh. - t. 
; 20.23 21.15 92.32 87.27 9090 56.93 53.75 56.02 
20.28 24.80 104.50 87.83 10214 64.03 5405 47 
23.79 26.11 110.00 98.93 109.69 68.63 61.36 67.90 
26.25 28.12 116.45 108.66 110.94 73.01 67.60 69.53 
DAILY HIGH, LOW AND LAST 
25 Rails. 25 Industrials.—, ——50 Stocks.——, 
1933. High. Low. Last. fligh. Low. Last. High. Lo Last. 
May 4 29.26 27.55 28.66 114.50 109.89 113.80 71.88 68.72 71.23 
May 5 29.58 28.66 2889 116.45 113.34 114.88 73.01 71.00 71.88 
May 6.. . 29.20 27.92 28.12 115.55 110.73 11094 7237 69.33 69. 
> S. . 28.80 27.05 27.16 114.20 109.1 109.81 71.50 6812 68.48 
May 9. . 27.93 26.80 27.42 112.05 108. 110.84 69.99 67.80 69.13 
May 10 29.19 27.83 29.07 115.99 112.20 115. 72.58 70.01 72.44 
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P NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
Indus- Util- Com- Net 
de Date Rails. trials. ities. bined. Chge. 
2 May 1 59.48 70.52 70.12 64.90 — .06 
o| May 2 .60.09 70.87 70.00 65.26 + .36 
3} May 3 60.52 71.01 70.30 65.59 + .33 
3| May 4 61.31 71.19 71.44 66.31 + .72 
a May 5.....62.24 72.02 72.19 67.17 + .88 
Mav 6 62.01 72.22 71.81 67.01 — .16 
Wk's rge., 40 bonds—High 67.17, low 64.90. 
| May 8 ..62.11 72.12 71.48 66.96 — .05 
Late O May .62.19 72.11 71.42 66.98 + .02 
933 May 10 63.20 72.85 71.76 67.75 + .77 
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"page 141. 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 








TRANSPORTATION 







SUMMARY OF IDLE CARS (19) 


Item. Period or Date. 1933. 
Revenue car loadings: 

All commodities............ -. Week ended Apr. 29 676 
Grain and ae products .Week ended Apr. 29 41,514 
Coal and coke.........--. .Week ended Apr. 29 , 
Forest products......... . Week ended ag Aer. 29 18,749 
Manufactured products............ Week ended so" 29 . 

All commodities... ........ 6.6.60 se0e Year to Apr. 8,212,424 
Grain and n products.......... Year to Apr. 29 488, 
Coal and co a SE eabapedebankenaeed Year to Apr. 29 1,764,132 
Forest products..........-.++sseees Year to Apr. 29 255, 
Manufactured yee Lemans ied Year to Apr. 29 5,403,510 

Freight car surplus.................+- Apr. 1-14 650,966 
Per cent of freight cars serviceable. eet 1 96.8 
por cout of Lneeinetives servisanbie. .27%; to Ape. 3 $655,232, 659 
RIED: oa decdécdcocsesaceaccevssocsed Year to Apr. 1 555,442,860 
en thastnanneageneteenannansenns Year to Apr. | 68,880,414 
Rate. x3 return on property invest- 

i Hs NORE, osc cccceccesccenesse Year to Apr. 1 1.55 

Southern District.............+0++++- Year to Apr. 1 1.08 

Western District.............06.0eeee Year to Apr. 1 oo 
United States as a whole.......... Year to Apr. 1 0.67 


— _——-- —-—__-- - -—~1932,-———_—--—-— —_— 

Apr. Mar. Feb. Jan. Dec. Nov. Oct. = ¢] Aug. Mar. 
Pig iron production........ 18.1 155 185 183 183 214 20.9 16% 27.9 
Steel ingot production weses 27.0 1.9 226 21.6 W8 23.9 23.9 22.4 18.3 26.2 
Freight carloadings ....... 53.0 49.3 53.1 543 565 553 6560 524 489 60.1 
Electric power production.*64.0 61.8 63.3 63.1 65.7 67.0 66.2 683 67.5 172.4 
Bituminous coal production 55.7 52.8 61.0 7 65.1 6.3 6.5 57.0 49.9 74.5 
Automobile production ....°36.1 27.2 31.7 47.7 52.8 282 175 24 246 27.4 
Cotton consum _ sencces eos 72.9 72.1 746 75.8 81.4 83.4 89.0 75.3 73.2 
Wool consumption ......... -» 814 706 726 81.0 814 8.8 95.5 87.1 6.6 
Boot and shoe production. ... 884 195.3 87.9 83.5 94.5 1004 1014 91.1 97.1 
Zinc production ........... 422.0 40.0 40.0 36.6 36.1 32.6 30.8 28.1 28.2 41.2 
Combined index ........... ... 52.7 *56.4 57.2 59.2 59.7 0.0 60.4 55.5 61.6 


For monthly figures on the combined index back to January, 1928, see THE ANNALIstT of 
557. For complete figures back to January, 1919, see THE ANNALIST of 


P. C. De- 
5-Year parture 
Average From 

(1928-1932). Aver. 
857,264 — 37.5 
37,773 + 9.9 
145,462 — 44.4 
49,255 — 61.9 
575,808 — 36.0 
13,740,220 — 40.2 
677,195 — 27.8 
2,693,327 — 34.5 
803,635 — 68.2 
9,001,573 — 40.0 
81,005 + 35.3 
$29 — 66 
90.2 — 11.0 
$1,229,412,161 — 46.7 
978,114,536 — 43.2 
.737,886 — 23.2 

“Fair 
Return”’ 

5.75 — 73.0 
5.75 81.2 

5.75 a 
5.75 88.3 





Period Ended 








meltin; 





Mar.31. Mar.14. Feb.28. Feb.14. Jan.31. Jan.14. Oss 3 OS 14. Nov.30. Nov.14. 
530, 


534,509 508,111 475,530 








STEEL SCRAP PRICES (23) 
— 
May 5, 1933. 

$11.30 


steel scrap at sea, average 
aily quotations (per ton 


*Subject to revision. 


tRevised. 


Apr. 28, 


Idle cars......556,770 566,628 377 550,975 576,237 571,562 532 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 
4 Mar., 1933. Feb., 1933. Jan. Apr., 1932. 
re een) (27 Days.) (22 Days.) (25 ony ) (28 Days.) 
en ETC TCT pas wee ae oes, po} ‘ vars. pond a 
All other, ek and eee ee 976.263 «'1,075.92T Ss «1149280 «1.750.577 
Total .. $2,262,920 $2,220,685 $2,396,013 «$3,334,280 $4,680,954 
BOOT AND SHOE PRODUCTION (5) 
(Number of Pairs) 
Boys’ Misses’ 
and and All 
1932. Total. Men’s. Youths’. Women’s, Children’s. Other. 
DEEL, wnwiensdcctsenccens 30,675,573 6,644,262 1,662,746 12,343,050 3,883,309 6,142,206 
1933. 
pT Bee 2. 716,815 5,763,501 1,442,013 if =. 144 2,481, 3,746,171 
February ........ . 26,384, 408 6,091,725 1,448,498 360,397 2,879,471 4, ,317 
March .. 28,374,157 6,786,374 1,531,968 i ‘467,002 3,074,882 5,513,931 
RAILROAD LOCOMOTIVES (5) 
SHIP. -——-—-UNFILLED ORDERS—-———- 
-—-Domestic—. ——-Foreign-—, —Domestic—, -——-Foreign-—, 
1932. Steam. Electric. Steam. Electric. Total. Steam. Electric. Steam. Electric. Total. 
BEE Gaacuaiaees 6 2 us : 8 26 127 8 161 
1933. 
January ........ .. 2 2 1 70 71 
February ....... .. 7 7 2 63 65 
REED accccccoce ec 2 2 67 69 
DE decianessac 1 i 67 e ° 68 
SLAB ZINC (25) 
Tons of 2,000 Ibs. Retorts 
Stock Pro- Total Oper- Unfilled Daily 
Beginning duced Item (1) Shipped Stock at - » ating Orders Aver- 
of During Plus During End of End of End of age 
19382. Month Month. Item (2). Month. Month. mapet. t Month Month. Prod. 
April ......... 129,477 20,575 150,062 18,032 132,020 0 2,796 20,821 686 
1933. 
January ...... 124,856 19,828 144,684 15,040 129,644 40 22,660 6,313 640 
F rear, easen 129,644 20.076 149,720 15,280 134,440 0 23,389 8,562 717 
sureaced 34,440 156,555 16,156 40,379 0 22,376 8,581 713 
ROTH nn ccccces 140,379 ze or) 161,828 19,381 142,447 45 22,405 18,072 715 


tExport shipments are included in column “Shipped During Month.” 


Week Ended 


_——$—$—$_—_—$——————, 
1933. May 6, 1932. 
$9.95 $9.75 





Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 


Week Ended -—RAIL LROADS. = HIND, AND MISC. ——TOTAL.—— 
1932. Total. Av. Total. Av. Daily. Total. Av. Daily. 
8 8 eee 404,645 re Al 3,322,561 755,127 3,727,206 847,092 
OR picks ne saukiecs 565,323 104/689  3/437.186 636.516 4.002'509 741,205 
| 131,483 3,342,483 835,621 3,868,413 967,103 
179,852 4,838,948 896,101 5,810,148 1,075,953 
110;735 3,319,838 614,785 3,917,807 725,52u 
130,212 3,286,413 608,595 3,989,559 738,807 
174,101 3,963,341 733,952 4,903,486 908,053 
138,167 3,382,667 626, 4,128,768 764,587 
| 168,502 3,584,993 814,771 4,326,400 983,273 
Feb 147,502 4,286,393 974,180 4,935,403 1,121,682 
140,170 4,664,455 932'591 5,365,305 1,073,061 
Ex. closed. Bank holiday. 

322, 574,232 2,227,712 8,670,402 2,550,118 

203,193 3,879,764 718,475 4,977,004 921, 
113, 3,071,901 568,871 3,682,531 681,950 
118, 4,446,935 823,506 5,087,585 2/145 
111, 6,072,484 1,380,110 6,561,294 1,491,203 
395,181 20,012,419 3,706,003 22,146,399 4,101,185 
327,317 16,891,395 3,128,036 18,658,905 3.455.353 
659. 22,718,437 4,207,118 26,279,787 4,866,627 








DAILY TOTALS 





DAILY. TN 7-—YEAR TO DATE.—, 
Railroads Ind. & Misc, Total. 1933. 1932. 
May 4.. . 557,040 4,034,077 4,591,117 130,218,596 134,522,800 
May 5. 417,340 4,579,230 4,996,570 135,215,666 136,152,530 
May 6... 253,950 1,840,080 2,094,030 137, ey = 136,791,378 
EE chains ee sinceriiee wb 281,890 2,918,970 3,200,860 140,5 137,429.585 
2 ae 237,570 2,001,500 2,239,070 i: 749. 136 138,167,855 
May 10.... 347 3,470,730 3,818,340 138,856,225 
AUTOMOBILE PRODUCTION (5) 
(Cars and Trucks, United States and Canada) 
1933. 1932. 1931. 1930. 1929. 1928. 1927. 1926 1925 1924. 
Jan. ... 133,402 123,075 178,344 283,609 gd 240,191 254,284 324,477 251,247 330,177 
Feb. ... 110,123 122,895 229,811 345,962 336, 323,390 382,490 296,158 384,320 
Mar. ... 125,224 127,277 289,398 417,118 626.6 430,782 417,763 455,841 390,247 400,658 
Apr. ") $168,700 155,136 354,098 468,211 663,811 434.315 430,993 460.838 452.851 392/249 
Preliminary estimate of The Automotive Daily News. 
WHOLESALE SALES OF AUTOMOBILES 
To General Motors Dealers 
1933. 1932. 1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 923. 
Jan... 82,117 a, 710 =. 89,349 106,509 127,580 125,181 99,367 76,332 2 61,398 49,162 
Feb... 59,614 62,850 y 126,196 175,148 169,232 124,426 91,313 49,146 78,668 55,427 
Mar... 58,018 59,696 119,195 ,930 226,391 197,821 161, “910 113, 75,484 71,669 
Apr... 86,967 78,359 154,252 150.661 227,718 197,597 169 122,742 85,583 58,600 75,822 
DOMESTIC SALES OF AUTOMOBILES 
(General Motors Corp.) 
To Consumers. —~ To Dealers—— —_—, 
1933. 1932. 1931. 1930. 1929. 1933. 1932. 1931. 1930. 1929 
Jan.... 50,653 47,942 61,566 74,167 73,898 72,274 65,382 -76,681 94458 95,441 
Feb.. 280 46,855 68,976 . 88,742 110,148 50,212 52,539 80,373 110,904 141,222 
Mar... 47,436 48,717 101, 339 123,781 166, 942 45,098 48,383 98,943 118,081 156,510 
Apr.... 71,599 $1,573 663 142,004 173/201 74,242 69,029 132,629 132,365 176.634 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 


Refineries Average -—_—_———-Motor Fuel Stocks- Av. Daily 

Week Reporting Daily At Bulk §Other Total Cracked 
Ended Per Cent Crude Runs {At Re- Terminals Motor Fuel Motor Gas & Fuel Pro 

1933. Capacity. to Stills. fineries. &in Transit. Stocks Fuel Oil Stocks. duction 

Apr. 22...... 91.6 2,207 33,926 by 975 3,450 57,351 122,654 435 

Apr. 29...... 91.6 2,181 33,378 20,061 3,475 56,914 128,257 431 

ay 6.. 91.6 2,238 33,769 19,672 3,500 56,941 123,153 458 


tStocks ‘at refineries onl 


~~ headings of ‘At Refineries” and “A 


; figures are now available permittin 
Bulk Terminals an 


t 


the inclusion under the 
in Transit’’ of gasoline 


engine distillate stocks in California which have previously been reported under the 


one heading of ‘“‘At Refineries."’ 
AVERAGE DAILY CRUDE OIL PRODUC- 





TION (18) 

(Barrels) 
—Week Ended———— 
May 6, Br. 29, May 7, 
1933. 933. 1932. 
Ghiehome 407,100 417,800 456,550 
Kansas ..... 117,050 115,750 94,250 
Panhandle Texas 47,000 8,350 51,200 
North Texas..... 51,300 51,950 48,300 
West Cent.Texas 22,800 23,300 24,950 
West Texas..... 161,250 157,850 179,900 
East Cent. Texas 58,600 58,400 56,350 
East Texas...... 807,750 550,000 342,500 
CED 5.0 sk cece 54,500 CE = cawans 
Southwest Texas 50,250 49,000 52,400 
North Louisiana. 400 28,100 29,700 
Arkansas ....... 30,100 30,400 34,600 

Coastal Tex. (not 

incl. Con ‘ 115,450 =113,900 = 110,100 
Coast’! Louisiana 41,150 41,950 37,400 
Eastern (not incl. 

Michigan) ..... 91,700 86,300 108,550 
Michigan ..... 16,600 17,250 20,500 
Wyoming ...... 30,950 30,850 38,050 
Montana ........ 5,900 5,100 6,450 
Colorado ...... 2,400 2,300 3,450 
New Mexico..... 36,000 36,050 37,100 
California ....... 472,600 477,500 519,600 

oe 2,648,850 2,383,100 2,251,900 
Total Texas. .1,368,900 1,093,750 865,700 


Note: The above figures do not include 
any estimate of any oil which may have 
been surreptitiously produced. 


DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 
ay A in wee Ag. of: 
a r r a 
2°53, 2833. 13. 
Freight cars.. 50 ° 9 
Structural steel. 1,125 5,050 ones 320 
Rails (tons)...... : 2/000 ow. SP éude 


STEEL INGOT PRODUCTION (16) 
(Gross tons) 


Calculated Ageese. 
Monthly Monthly ly 
Production Produc- No.of Pro- 


Companies tion All Working duction 
1932.+ Reporting. Companies. Days. All Cos. 


Apr. ... 1,180,360 1,233,603 26 47,446 

1933.t+ 

Jan. ... 994,743 1,008,867 26 38,803 

Feb. ... 1,049,587 1,064,490 24 44,354 

Mar. ... 891,153 27 33° ‘006 

Apr. ... 1,316,110 1,334,797 25 53,392 
tReported b “open hea: made 98.60 
r coat of the o -hearth and Bessemer 


steel ingot produc ion in 1082. 


SEstimated. 


CARLOADINGS BY GROUPS 


; Average Per Business Day, Adjusted for 





Seasonal Variation. 
(Thousands of Cars) 


Miscel- Mdse Forest 
1932. laneous. L. C. L. Coal. Prod’ ts. 
April 33.49 31.01 17.68 3.23 
1933. 
January ....32.40 28.97 18.16 2.63 
February .. 7 35 27.35 20.15 2.28 
March 27.50 25.91 15.86 2.41 
April 31.33 26.61 15.18 2.81 
Grain and Live 
1932. Grain Prod. Ore. Stock. Coke 
April . 6.70 1.19 3.63 62 
1933. 
January 4.97 1.21 2.82 81 
February 4.64 1.16 2.77 91 
March 5.49 1.18 2.60 68 
April . 7.47 1.06 3.18 57 
BOOKINGS, SHIPMENTS AND _ UN- 


FILLED ORDERS OF THE U. 8. 
STEEL CORPORATION 
(Adjusted for Seasona! Variation.*) 


Unfilled 
eng °s “omens Orderst 
P.C. of (Millions 


1932. Capacity) ca pac ity). of Tons) 
[ere 22 17 2.23 
1933. 
January ... 10 17 1.72 
February .. 12 14 1.67 
March ...... 7 7 1.68 
Agel ........ @ 14 1.79 


*Original data from The American Metal 
Market. tSeasonal correction by The An- 
nalist. tAt the end of the month. $Usual 
estimate omitted on account of year-end 
adjustments. 


ESTIMATED BOOKINGS AND SHIP- 
MENTS, AND UNFILLED ORDERS, 
OF THE UNITED STATES STEEL 
CORPORATION (23) 

1932 1933—_— 
Book- Ship- {Unfilled Book-Ship- tUnfilied 
ings ments Orders ings ments Orders 
(Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) 
Jan. .. 21 26 2,648,150 14 18 1,898,644 
Feb. .. 21 27 2,545,629 17 20 1,854,200 
March. 21 25 » 1,841,002 
2,326,926 23 21 


April... 14 23 1,864,574 
ay ..12 21 ; ; 

June .. 7 16 = 2,034,7 

tAt the end of the month 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, MONEY RATES IN NEW YORE CITY. | MONEY BATES IN NEW YORK CITY 
MMODITY PRICES AND BUSINESS (Weekly averages of daily rates) » 
co Call tTime §Com‘l Acce 
COMMODITY PRICES ANO BUSINESS | Bacsdansarins ADJUSTED = SEASONAL VARIATION tCall $Time qCom’! ||Accep M pes Pp. t P- 
as MOT ] mee 2s ] ] | lie 1933. Money. Loans. Paper. tances. | reve fp , ~~ qe 
| al > | ) | oe Apr. 1 0 222 300 2.00 st. a ee es 
| — pr. 1........ 3. Apr. 15.. 1% 1 4 A ™% 2% 1% % 
| - } | ee me - vs Se ceeeeee 2.10 1.46 2.90 1.47 | Apr. 22..1° 1 2 2 % % 
40 220}— 7 t + ia t t T T 130 170 Apr. 15 1.38 .89 2.65 65 | Apr. 29.. 1 1 . 4 
| | | eee. 22... -. 1,00 1.14 2.33 56 ay 6..1 1 if 1 % a 34 3 ¢ 
aad, i te _ 29... ay - = 50 $60-90 days. $4-6 months, best names. 190 days, 
- + eae Sty ot FP } j | Ae d f n= ; 
= I t “3 PY dll Y | = ANNALIST a 28 YIELD | wo - Te $60-90 days. {4-6 months, best ba _ 
A wt | CY ee ore | | 8 a ne ea MONEY RATES IN NEW YORK CITY 
aa} aa —— = a fp —n0§ 150 INTEREST RATES rw OP 3 = 
as tt ; | | ¥$ Week Ended-, Year Pn a gAc- 
4, ma TE ESE TS | 3 8 Ae a A meee 1933. ais High. Low.Last. Loans. Paper. cept. 
- a7 ~ ei one a ee 8] | Call loans ........... 2Y%, yen! ERS Se 1 mm & 
- «1 4 | 8 81] Time loans. 60-90 dal % 2 1% $b - May 5.1 1.1 1 1% 2% 
o & | & Rr Time loans, 4-6 mos. ie 2%-1% 35 -% | May 6.... . . 1 30 % 
S48 zis —} + ‘ee lax Z 130) Com. disc., 4-6 mos 28 *44p-114 May 3 : : ; : ; . @ 
a s ; > : ’ f 
| | : | ° 3 Nominal. fotterings no bi May 10 1 1 1 1 24 Z 
ee 3,20 New Ee SBROKERS LOANS RATIOS est names. §Asked rate. 
g°°s! | . PR weeny . (First of month, millions) : ‘ — 
‘ . pLemess 2 8 Loans. Value. (P.C.) FOREIGN MONEY RATES 
S52 od | | 7 ian Total Tota! Stock a+b London, three months’ bankers’ accep- 
2 - THE APOOMLIST WEEALY INDEX a Fi 1932. (a) (b (c) tances; Berlin and Paris, private discount 
OF WHOLESALE COMMODITY =p 2 ) eee ree 379 99,3519 1.87 rate. 
| | 3 1933. Unadjusted for Adjusted for—, 
7 | | T — ES i6 s xhaseces 347 22,767 1.52 Season oi Variation’ easonel Variation. 
ef Ee 359 7 1.56 Lon er- Ber- 
— $49 veWseeerews 7” ete ee 1932. don. lin, Paris. te. lin. Paris. 
+ + + + + + 90 _ errr rer j 
56 60 ! May she ae 322 26'815 120 April ..2.19 5.12 1,66 2.22 65.18 1,73 
$Ratio of brokers’ loans, as reported by | 1933. 
58 «40 | | H | i + 80 members of New York Stock Ex e, to | Jan. ... 8% 3.87 1.12 86 4.04 1.06 
| | aggregate market value of listed stocks. Feb.t+ .83 3.87 1.89 82 4.04 1.88 
| ; Mar.* .. .62 3.87 2.20 -60 3.90 2.24 
| | i L. | RESERVE BANK CREDIT Apr. *.. .62 3.87 2.17 63 3.92 2.27 
ou i 70 
60 2 TR SOWO IF u AM LSA SONS beige terra ablet edn gteas Monthly Aperages 6 eT Rae Adinates COAL AND COKE PRODUCTION (5) 
(Millions of Dollars) (Thousands of Net Tons) 
on — o—— Week Ended, 
PHE NEW YORK TIMES WEEKLY BUSINESS INDEX ills ills ‘apr. tApr. Apr. 
ar Pretehe Bills Bought U.S. and | 29,°33. 22,"33. 30,°32. 
yeek Cc Steel Electric Auto- Cotton Com- | Week Car Steel Electric Auto- Cotton Com- s- in Open jecu- ecu- ituminous coal: 5 
Ended: Load- Mill. Power mobile Cloth bined | Ended: Load- Mill Power mobile Cloth bined 1932. counted. Market. rities. ities. — ; netacennayn re iG — “oe “7 
1932 ings. Activity. Prod. Prod. Prod. Index. | 1933. ings. Activity. Prod. Prod. Prod. index. | April .......... 610 51 1,085 1,774 | 4 th y 5 
; .8 | 1933. meenpete: 
May 7.. 54.5 25.9 69.4 39.4 79.8 657.0 Soe. 15.. 53.5 20.5 63.9 37.2 t 53 IR 675 569 1,415 
, | Ave. B.S Bl Se + 54.2 | January ...... 276 25 1,738 2,009 Daily average ....... 113 95 236 
1933. Apr. 28.. 55.1 26.5 64.9 45.5 ¢ (56.2 | February ...... 306 59 1,829 2,239 | Beehive coke: 

Apr. 53.7 17.8 63.6 29.3 85.5 52.8 | ay -*53.7 30.9 65.2 46.6 + °56.4 | March ......... 939 379 1,904 3,344 WME ccnsc5cateon ssa 20 12 11 
For yeti from Jan. 4, 1930, to Jan. 14, 1933, see Bas ANNALIST of Jan. 20, 1933, page 156. | April .......... 424 241 = 1,912 2,661 Daily average ....... 2 2 2 
Discontinued. 

FREIGHT CAR LOADINGS (19) | FOREIGN EXCHANGE RATES WEEKLY 
Apr. 29, Apr. 22, Apr. 15, Apr. 8, Apr. 1, Apr. 30, | (All quotations cabl t 
1933. 1933. F933. 933. 1933. 1932. . Ss eee 
Car loadings (total)......... 535,676 492,970 494,215 487,296 494,588 554,197 “May 6, 1933 Apr. 29,1933. May 7, 1932. 
Grain and grain products... 41,514 34,733 33,857 33,079 34,119 32,765 Par. Country and Unit. High Low. igh.” Low High. Low. 
aX eee ». 20,377 16,674 15,113 15,331 14,833 19,641 | $4.8666 ENGLAND (pound)— 
aes re Ra ew ..+ 77,295 72,789 78,792 80,794 87,650 91,054 pomend peeas eee ° - $4.05 $3.88 $3.89 $3.72 $3.69 $3.65% 
LAS aes Se 3,610 3,039 3,166 3,451 3,713 3,018 ae een 3.88 3.89 3.72 3.69% 3.66 
Forest products ...... .... 18,749 16,941 16,765 16,655 17,059 19,936 .03918 FRANCE (franc) * 
Re: Sai 9a 3,424 , 1,732 , Dem MED. fades. dense - 0475 0437 0454 .04 .0394%  .0394 
Merchandise |. c. 1.......... 162,119 160,132 160,523 160,650 159,236 185,070 Cables ....... : corse O8TD 04374, 0454 04 0395 0394% 
Miscellaneous ..... 206,290 185,238 183,463 175,604 175,324 199,717 | 0526 ITALY “ira . 
7 1933—Estimated total : 523,000 cars. emand ..... stan os ee 0605 .0600 .0569 .0516 0515 
Week ended May * 8 a” 0632 0605 0600 .0569 .0516% 0515%, 

RATE OF OPERATIONS IN THE STEEL ELECTRIC POWER PRODUCTION (7) 2382 GERMANY (reichsmark)— , ; ‘ 

Includ nl ted by the el ! rrr , 2835 2720 .2670 .2523 .2384 2377 

INDUSTRY (13) Coen any peter genseedes Sy Oe aoe Cables .......... ne 2720 «= .2870S «12523 12386 2379 

(Estimated per cent of Rated Capacity) tte et ond power lntusty peer | 199 HOLLAND (ficrin)....... | 4845 (4660 "4640 ‘4404 (4064 = “4051 
Week ended. » U.S. Steel. Indep. Total. Sets Ee ee” || ee «ee foeneed.....-..--.. 1024 1000 0980 (0950 0797 0790 
a generated by traction compaaie | 1.0000 CANADA (dollarji....:: 8925 (8725 ‘8887 ‘8618 8981 8918 

Apr. 17 5, kb kia. 4980, SWITZERLAND (franc)... (2535 2043 (208g © 49p8 ba 
cre. cnn a yearn ens , ' 

ete ethos tsrersenss 3 , Sate | Ended: 1933. 1932. 1931. 1980. ‘0130 GREECE (drachma) 0068%, (0066%  (0063%  10082% 007s 0063% 

SP geome <reves 2 4 ’ | 12680 SWEDEN _ (krona) 2100 2010 2020 1330 1901 1835 

__ Fees 27% 38% 32% | Apr. 15.1,409,603 1,480,738 1,641,253 1,733,476 | -2 Ni RK i = 2100 2010 29 

ae. 22.1,431, 095 1, 469, 810 1, 675, 570 1, 1725, "209 -2680 a ( ey 5 .1740 | 2016 2005 
RATE OF OPERATIONS IN THE STEEL r. 29.1/427;960 1,4 2680 NO (krone)...... + 2070 r 1990 = 19101886 1852 
ay 6.1,435,707 ry ny 032 : 637, > ry "689,034 -1407 AUSTRIA tseniltnig : 1570 1525 .1525 1525 -1400 1400 
INDUSTRY Back fi ion Son anne ot S 1122 POLAND (ziety) + 1260 1250-1225 11220 11120 :1120 

(Per cent of rated capacity, entire industry) | 95°63, “Slrssg* ° aE ANN _—— 0296 CZ'SLOVAKIA (crown).. 0363 0361 0344 0338 .0296% + .0296% 
As Estimated in—. page 0176 YUGOSLAVIA (dinar). 0164 0151 .0160%  .0150% .0179 0179 
Week — ian 0442 PORTUGAL (escudo) 0367 0362 0362” 0350 10340 0340 
Ended yee Pes oe Ta | Tao HUNGARY ‘(pengo).. 1800 1300 3800" S00” “Gano 740 
, F Oe eee ; 3 174 
— 7 eo COMMODITY PRICES ie sensi: | 0252 FINLAND (markka)....... (0178 0175 0178 0178 “OLT®S«*OUTS 

Apr. 22........---0+++: 23 = sale tive. , -3600 INDIA (rupee)....... 3037 2937 2925 2837 «= .2762 2750 

GS SRS Ere 25 = 29 ated Price Price | HONGKONG (silver doliar) 2812 2738 .2700 -2637 .2362 2325 

May 6.... : weeee ae 33 1933 Hides. Zinc. Fn aver. — Index. | aaa SHANGHAI (tael) 2575 2512 .2462 .2425 .3062 .3018 

May 13.. .. 31 35 , ‘ - | 5000 MANILA (silver peso). 5025 5025 5062 5025 4975 4975 

Back figures—See THE ANNALIST of Jan. Apr. 18.. 65.4 72.8 684 68.9 82.3 | 5678 STRAITS SETTLEMENTS 
20, 1933, page 156. Apr. 25.. 81.6 85.6 788 82.0 86.3 95.0 | (dollar) Singapore. . 1. Ae 4550 4525 4362 4312 4312 
May 2.. 87.0 87.8 84.2 86.3 188.2 197.8 | 4985 JAPAN (yen) rents 2437 2400 2425 .2337 .3325 3262 
ESTIMATED AUTOMOBILE PRO- May 9..100.7 86.7 876 91.6 89.3 102.6 | -9733 COLOMBIA (gold peso)t.... .8850 8850 8850 -8850 -9550 9550 
Back figures—See THE ANNALIST of Jan. | 4244 Snail. we (paper peso). .2837 2837 2837 .2575 2525 2525 
DUCTION (10) igu j B 0750 0750 0750 
1, 1932, page 38, and subsequent issues. -1196 RAZIL (paper milreis). 0750 f 0750 .0700 0700 

Week .1217 CnTLE (gold peso)....... 0612 0612 .0612 .0612 0612 0612 

Ended 1933. 1932. 1931. 1930. NEW PASSENGER CAR REGISTRA- -2800 PERU (sol). a 1650 .1650 .1650 .2800 2800 

Apr. 15........40,732 28,200 91,100 118,600 TIONS IN THE UNITED STATES 1.032 URUGUAY (gold peso) 4750 4750 4750 4750S «4750 4750 

aoe. 2. aS - 29,400 88,000 13, m P Mar “Feb Mar 359 a “g (silver peso)t..... 2986 2915 2925 .2905 .3190 3140 

: , 66,300 . - - x emand rate 
— : er 76 900 66,900 92,100 Pe ae ean FOREIGN EXCHANGE ——— DAILY 
General Motors (total). .37,724 36,261 45,755 Cable Transfer tes 
each, rigures_ee Tas Annusee of Sen. | “Gheveciel "26622 25796 29. May 4 Mav5. May 6. Ma May 9. May 10 
pag’ Pontiac Ate ee 5,21) 4.007 AH NE TIN nis ocaisinsceacosavacers $3.92 $4.00 “ % v4 doy $3. $3.06 
op ¥48% ° , . BEE Ateetasdeeenseues-cveenaee peeerue 14 3.98 . 3. + 95% 

oe oe See See, | eis :........... ae Se | tae 392 3.98% 4.01 393 3.94 3.95 

POWER OUTPUT FROM CORRESPOND- Cadillac... 1.) "326 "288-1033 France: ee eee cias sae 0464 047 ore 1: Si +o ine Pe 

ING WEEKS OF PREVIOUS YEAR (7). La Sa asco saecascnacaswsancat 0461% 69 0455 = 0458 «= 0452 0459 

Week Atlantic Central Entire Chrysler i(totai) ee Se ee ccssckesndcecsscedeovs ae 046244 04694, 0461 .0459 .0460% .0461 

Ended Sea- New Industrial Pacific United Plymou sipe's 9,892 8,265 5,605 italy: Serre idaeacerin) Sa 0630 0632 F .0620 0622 

1933. board.England. Region. Coast. States. Dodge . ES 48 3 SSR pppp eee ree es 0608 0624 .0618 0615 0617% 

Apr. 15..—4.9 —60 -—63 —66 —48 Chrysler ee, ee RS sida hcsaptveescedcs00eaes 0610%  .0624 .0622 0615 0617 0618 

Age 2. -t 0.1 +11 —36 — 64 2. De Soto . - 1,320 1,181 3,774 | Germany: High ............. 2775 2825 2835 2812 2775 2775 
d +05 + 2.5 4.2 1.3 —- 18 ree (total) : . 15,948 . 3S 4 i (ee RRR RRR paE 2770 2812 2775 2715 27) 
=< % 6..4+29 +38 0.2 3.5 +05 Ford Ree 15,829 10,628 7,878 | Last .................. 2775 2833 2775 2760 2750 2755 

: : . Lincoln . 119 ll 2 ~~ rer as 1640 1670 1630 1 1635 1630 

FAILURES (1D Studebaker (total). 2,332 2,277 4,477 $Holl and cgewis Samaria 4715 4 4 4700 4690 4700 

——-Week Ended-— Rockne ..... - 1,190. 1,168 960 | tSpain ............ 1005 1024 1010 1001 1000 

Apr.27.Apr.20,Apr.28. Studebaker : 1,035 ‘906 3,231 | fawiteeriand ......22.222221; 2267 2305 2 2262 2262 

Trade Groups: 933. 1933. 1932. Pierce-Arrow - 7 3s | 286 BUNS oscadoakentsces 8762 8800 8738 8750 7 

NT 5 ee ria ecas ds ; 279 466 | Hudson (total) 1,828 1, SE ach ickbedsine rede een NEE A 2412 2418 2425 2437 .2431 2425 

Wholesale and jobbing... 28 34 33 SEX ........5. --.++ 1,581 1,414 2,715 | gargentina .............. SESH 2837 2837 2837 2837 2837 2837 

Manufacturing ....... ..109 89 123 ee . 247 1,203 Closing rates. , 

Other commercial......... 33 45 48 be! s-Overland (total). 930 895 3,048 GOLD AND SILVER PRICES 
tn ws — | Willys-Overland ....... 882 847 2611 pecmannarsnts AP ne 

United States......... e. a Of Lee ........ 2 & as “May 6, 1933. May 7, 1932. Year to Date 

ny egraPhical 1 Divisions : a7 56 os | Guaheas Pail Baneeers "7098 643 1/656 | Bar gold in London...... ssrseeeeee eo 2Mg 106-1288 Sd 1138 1a” lize 6d 1248 100-118 

"447 144 186 | Nash + "903 738  2'642 Bar silver in London..... seer ia data che 20444-19440 eae “36% d-16%d 

Midaie Atlantic. .. °° "39 32 52 Hupp .. Re ee 423 2 Bar silver in New York............... 36440-3458 27 37% c-24%4c 

_ Sewenereere, 39 OG I ox sD accis viclv.ice pence, a Ge 

Recteal Inet AA 84 171 | Reo ..... TE |) 194 = 196332 SOURCES OF DATA 

Central West.............. 8 38 49 | Auburn .............-.-. 182 215 = 1,129 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 

WOMEEM 22.2. ccecccvseres B 15 11 | Franklin - 105 76 191 orat ion. (4) Federal Reserve Board. (5) United States Department of Commerce. 

ETS 39 69 | Continental .. oo.) 48 we ) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 

os — — | Marmon . creceroeee 9 15 191 ‘> American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 

United States sevens . 452 447 670 | Miscellaneous ....... ve» 102 99 570 | (11) Dun & Bradstreet’s. (12) United States Department of the Interior, Geolo ical Sur- 

Over $5,000 . ++ 287 291 431 | ——_ vey. (13) The Wall Street Journal. (15) American Bureau of Metal Statistics. (16) 
Canada ....... voces 48 43 60 Frotal........ -- 78,741 60,464 92,175 | American Iron and Steel Institute. (17) Aberthaw Company. 322) American Petroleum 
‘ 7 Institute. ) American ilway Association. (20) Uni ates Department of the 

WOOL CONSL we (5) Interior. (21) Silk Association of America. (22) naiens: Ee, Conference Board. 

Mar., Feb., yon. Noy. Oct. Mar., 23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 

Grease equivalent 1933. 1933.’ 1933. 1933" 1932. inc Institute. (27) Bureau of Railway Economics ay Interstate Commerce Commis- 

as Ges . 24,942,251 33,278,299 35,509,761 36,531,968 38, roy 408 42, roo 444 29,384,127 sion. (29) Rubber Manufacturers Association. *Subject to revision. +Revised. 
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I HE order of Supreme 
Court Justice Alfred 
Frankenthaler on the 
application of George 
S. Van Schaick, State 
Superintendent of In- 
surance, to liquidate 
the Globe and Rutgers 
Fire Insurance Com- 


pany, by which the court directs that a 
workable plan be submitted within fif- 
teen days by the company showing that 
it can be rehabilitated, was filed on Sat- 
urday in the County Clerk’s office. 

The order disclosed the details of the 
plan of reorganization, and a statement 
of E. C. Jameson, president of the com- 
pany, that the company’s income from its 
securities is now $1,200,000 a year, which 
he asserts is more than sufficient to pay 
all the running poten of the company 
and interest on the Reconstruction Fi- 
nance Corporation loan. 

The plan, which has been submitted to 
all policy holders and directors with a 
letter from Mr. Jameson, provides for an 
issue of new $6 dividend preferred stock, 
entitled to a preference over the common, 
on liquidation or dissolution, at $104 a 
share and accrued dividends, which the 

licy holders and creditors may accept 

or their claims at the rate of $100 of 
claim for each share of stock. The hold- 
ers of this preferred stock would be en- 
titled to elect a majority of the directors 
until less than 30,000 shares remained 
outstanding and then to the election of 
one-third. 

The preferred stock would have an 
arbitrary low par value in order that the 
company might have sufficient surplus to 
permit it to resume writing business 
under the regulations of the State Insur- 
ance Department. The bill permitting the 
Reconstruction Finance Corporation to 
buy preferred stock of insurance com- 

nies has been passed by the Senate and 
is now pending before the House of Rep- 
resentatives, it is pointed out. If the bill 
is enacted into law, the Reconstruction 
Finance Corporation may be asked to aid 
in consummating the rehabilitation plan 
by buying an issue of prior preferred 
stock which would be created for the pur- 
pose of converting the Finance Corpora- 
tion’s present $10,000,000 secured loan, or 
as aoe as the law permits, into such 
stock. ; 


a-i~ 
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I= 
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Atlas Corporation 


An offer good until May 20 to holders 
of Blue Ridge Corporation preference 
stock to exchange their shares for com- 
mon stock of the Atlas Corporation has 
been announced by L. Boyd Hatch, ex- 
ecutive vice president of Atlas. Atlas 


acquired control of Blue Ridge through 
deals last month that gave it control 
also of the Goldman Sachs Trading Cor- 
poration, now the Pacific Eastern Cor- 


American Security News: 
Capital Changes, Earning's 


poration, and the Shenandoah Corpora- 
tion. 

The offer provides for the exchange 
of two and one-half shares of Atlas 
common for one share of Blue Ridge 
preference. It is pointed out that the 
asset value of Blue Ridge preference is 
already beyond the amount of $55 a 
share allowed in liquidation of the com- 
pany and that henceforth any apprecia- 
tion goes to the Blue Ridge common, of 
which Atlas already controls more than 
80 per cent. The letter states that 
“there would appear to be no material 
advantage to those who prefer present 
income.” 

Atlas common stock pays no dividend, 
and the letter says it is a “leverage” 
stock, or one in which the asset value 
increases faster than the actual port- 
folio value because of the preferred 
stocks of the parent company and sub- 
sidiary company being ahead of the 
common. 

As of Dec. 31, the net asset value of 
Atlas common was $7.02 a share, while 
that of Blue Ridge preference was 
slightly above $55 a share, according to 
the letter. 


Dubilier Condenser Corporation 


Stockholders of the Dubilier Condenser 
Corporation have been notified of a spe- 
cial meeting to be held on May 18 to 
vote on a merger with the Cornell Elec- 
tric Manufacturing Company, Inc. The 
new concern is to be called the Cornell 
Dubilier Corporation, to which each com- 
pany will contribute $75,000 in cash, pres- 
ent inventories, machinery and . equip- 
ment, and a free license under all pat- 
ents owned or controlled. 

The business of the Cornell company 
will be moved into the Dubilier factory. 
Buell Hollister, chairman of the Dubilier 
company, will be chairman of the board 
of the new company. 


East Coast Utilities Company 

A committee has been formed to pro- 
tect the interests of holders of first 
mortgage collateral 54% per cent bonds 
of the East Coast Utilities Company, 
Series A, due in 1937. It comprises Bir- 
ger L. Johnson, chairman; Lloyd A. 
Munger, John Robertson, G. E. Hamlin 
and Walker D. Hanna. H. J. Herrlich, 
120 Broadway, New York, is secretary. 
The committee has not asked for de- 
posits of bonds, but for revocable proxies 
which will subject holders to no charges. 

The committee says that since a plan 
for reorganization of the Empire Public 
Service Corporation has been abandoned, 


it is now necessary for the holders of 
East Coast Utilities bonds to consider 
their company as an entity and to act 
accordingly. 


Goodyear Tire and Rubber Company 

An offer to exchange the first pre- 
ferred stock or common stock of the 
Goodyear Tire and Rubber Company of 
Akron for the preferred stock of the 
Goodyear Tire and Rubber Company of 
California, its controlled subsidiary, has 
been submitted to the holders of the lat- 
ter stock by the William R. Staats Com- 
pany of Los Angeles and San Franciséo. 

One first preferred share of the pa- 
rent company would be exchanged for 
each preferred share of the subsidiary, 
or two common shares of the parent 
company for the subsidiary’s preferred. 
The purpose is to obtain more complete 
control of the subsidiary in order to meet 
competition on the Pacific Coast, the let- 
ter to stockholders said. 








Owens-Illinois Glass Company 


The Owens-Illinois Glass Company has 
announced that it has contracted to buy 
the entire assets and business of the 
Hemingray Glass Company of Muncie, 
Ind., manufacturer of glass insulators, 
and also to buy substantially all the as- 
sets of the O’Neill Machine Company of 
Toledo, Ohio. It was understood the 
deals represented more than $500,000 in 
commitments. 


FINANCIAL NOTES 

A comprehensive study of the petroleum 
industry has been pw me by the research 
department of J. ward Jones, 342 Madi- 
son Avenue, New York. 

Newburger, Loeb & Co., 40 Wall Street, 
New York, have issued a new edition of 
their Symbol Booklet, showing all the ab- 
breviations, in convenient pocket form, of 
stocks listed on the New York Stock Ex- 
change. 

Stock Market Publications, 22 East Thir- 
ty-seventh Street, New York, has published 
a_ series of books by Owen Taylor, entitled 
“Low Priced Stocks, When and How to 
Buy Them,’’ “Stop Orders, How to Use 
Them for Profit,”’ and ‘‘Short Selling, The- 
ory and Practice for Investor-Speculator- 
Businessman.”’ The chapter headings of 
the first of these books is as follows: Ad- 
vantages of Investing in Low-Priced Stocks; 

at Are Low-Priced Stocks?; Why Stocks 
Sell in Low-Priced Groups in Times of De- 
ression; Why Stocks Sell in Low-Priced 
roups in Normal Times; How to Select 
Good Low-Priced Stocks; How to Judge the 
Profit Potentialities of Low-Priced Stocks; 
When to ve Low-Priced Stocks, and 
When to Sell w-Priced Stocks. The sec- 
ond of these books deals first with the 
theory of short ee followed by an ex- 
lanation and illustrations of how stop or- 
ers should be used in actual practice. The 
third of these books deals wi short sell- 
ing of commodities, stocks and foreign ex- 
change. 
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INDUSTRIALS 
Com. Share 
—wNet Profit— serene. 
Company. 1933. 1932. 1933. 1932. 


Allegheny Steel: 
Mar. 31 qr... °$131,937 *$366,378 


Amerada Corp.: 


Mar. 31 qr... *%201,939 225,383 «+ Bae 
A. P. W. Paper Co.: 

Mar. 31 qr... %42,215 *6,362 

9 mo. Mar. 31. *5,450 33,266 


American Rolling Mili Co.: 
Mar. 31 qr... *966,594 *571,917 


American Steel Foundries: 


Mar. 31 qr... %495,532 *350,300 
American Writing Paper: 
Mar. 31 qr... °181,757 *104,426 


Anchor Cap Corp.: 
Mar. 31 qr.. 56,749 


Anaconda Wire & Cable: 
Mar. 31 gr... *%384,580 


Art Metal Construction: 


89,085 $ .02 16 


*236,446 


Mar. 31 qr... *%50,585 *162,381 
Baltimore Tube Co.: 

Mar. 31 qr... *33,614 *52,084 
Bendix Aviation Corp.: 

Mar. 31 qr *267,463 126,364 
Borg-Warner Corp.: 

Mar. 31 qr... *381,981 170,220 .09 
Budd (E. G.) Mfg. Co.: 

Mar. 31 qr... 397,488 *541,346 
Budd Wheel Co.: 

Mar. 31 qr... *%303,467 *450,166 
Chesapeake Corp.: 

Mar. 31 qr... 1,568,518 1,526,196 
City Stores Co.: 

Jan. 31 =: - *746,628 *1,644,394 
Yr. Jan. 31...*1,798,349 *2,278,080 


Colonial Beacon Oil: 

Mar. 31 qr...*1,226,521 *865,902 
Consolidated Cigar Corp.: 

Mar. 31 qr... 35,590 244,536 p.35 15 


Continental Baking Corp.: 


15 wk. Ap. 15 323,201 712,173 p.71 pl.45 
Curtiss-Wright Corp.: 
Mar. 31 qr... 4,753 302,013 


De Long Hook & Eye Co. of Can., Ltd.: 


Yr. Mar. 31.. 42,664 53,842 3.99 5.03 
Edison Bros. Stores, Inc.: 

Yr. Jan. 31... —-77,295 30,419 26 p4.14 
Finance Service Co.: 

Mar. 31 qr.. 14,290 24,649 a.17 ¢.25 


General Asphalt Co.: 
12 mo. Mr. 31. *651,937 


General Baking Co.: 
13 wk. Apr. 1. 424,643 1,014,617 15 53 


General Steel Castings: 


*7,174 


Mar. 31 qr... *683,094 *486,769 
Granite City Steel Co.: 

Mar. 31 qr... *80,325  *37,896 
Hershey Chocolate Corp.: 

Mar. 31 qr... 


1,074,088 1,743,379 76 «1.65 


Houston Oil Co.: 
Mar. 31 qr... %355,294 


Hudson Motor Car: 
Mar. 31 qr.. .*1,491,005 *1,245,943 


International Cement: 
Mar. 31 qr... *180,858 *409,713 
International Printing Ink Corp.: 


20,146 p.05 


Mar. 31 qr *109,509 42,162 p.69 
Lanston Monotype Machine: 

Yr. Feb. 28.. *79,069 230,071 4.05 
Lessings, Inc.: 

Mar. 31 qr.. 3,708 13,038 12 40 
Lit Brothers: 

Yr. Jan. 31... %436,439 *565,422 


Loew’s, Inc.: 
28 wk. Mr. 16. 2,186,531 5,264,729 1.04 3.13 


Loft, Inc.: 

Mar. 31 qr... 23,846 109,241 

Ludlum Steel Co.: 

Mar. 31 qr... *107,683 *50,409 

Mack Trucks, Inc.: 

Mar. 31 qr... *366,908 *313,071 
Marlin-Rockwell Corp.: 

Mar. 31 qr... *%53,796 *2,720 

National Candy Co.: 

Mar. 31 qr... 91,940 *21,541 

Noranda Mines: 

Mar. 31 qr.. 667,961 1,091,441 .30 49 
Ohio Oil Co.: 

Mar. 31 qr.. .*1,418,245 1,656,106 12 


Pittsburgh Terminal Coal Corp.: 


Mar. 31 qr... *°%181,196 *%171,780 

Porto Rican Amer. Tobacco: 

Mar. 31 qr... °%227,451 *40,834 

Pullman, Inc.: 

Mar. 31 qr...*1,762,125 °%878,169 

Purity Bakeries Corp.: 

16 wk. Ap. 22. 116,094 118,593 h.15 h.l5 
Radio Corp. of America: 

Mar. 31 qr... *478,163 503.223 t.20 
Savage Arms Corp.: 

Mar. 31 qr... *120,574 - 

Si Petroleum Co.: 





Mar. 31 qr... *°238,890 *226,899 
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Com. Share 
—wNet Profit—— aruinee. 
Company. 1933. 1932. 1933. 1932. 
Skelly Oil Co.: 
Mar. 31 qr...*1,282,679 *278,628 
Standard Oil of California: 
Mar. 31 qr... *718,987 2,930,241 
Strawbridge & Clothier: 
Yr. Jan. 31... %142,089 223,645 ... U1.06 
Superior Steel Corp.: , 
Mar. 31 qr... °%172,337 *150,644 
Thompson (J. R.) Co.: 


) 
sS 


Mar. 31 qr... *%228,547 195,433 aad 65 
United Aircraft & Transport: 
Mar. 31 qr... 432,171 441,445 15 12 


United Carbon Co.: 
Mar. 31 qr... 128,970 61,677 
Vadsco Sales Corp.: 


Mar. 31 qr... *76,382 83,114 ... pl.65 
Vulcan Detinning Co.: 
Mar. 31 qr... 17,082 30,039 p1.09 04 


Western Dairy Products Co.: 
Mar. 31 qr... 146,178 *105,189 


Wright Aeronautical Corp.: 


Mar. 31 qr... 105,384 334,724 aa or 
1932. 1931. 1932. 1931. 

American Thread Co.: 

9 mo. Dec. 31. 65,257 ee: 

Atl., Gulf & West Indies 8S. S. L.: 

Yr. Dec. 31. ..*1,192,686 93,770 F p.87 

Brill Corp. : 

Yr. Dec. 31.. 137,162 260,614 p3.69 p7.00 


Celotex Co.: 

Yr. Oct. 31...*1,382,727 *130,599 
Coty, Ine.: 

Yr. Dec. 31... n521,386 n991,721 
Famous Players Canadian Corp.: 


Yr. Dec. 31... 21,984 823,105 

Nipissing Mines Co., Ltd.: 

Yr. Dec. 31... 1,648 90,730 i 07 
Pan American Foreign Corp.: 

8 mo. Dec. 31. 1,998,359 , c.58 

St. Regis Paper: 

Yr. Dec. 31...*1,443,697 738,288 Kae 10 


Shell Union Oil Corp.: 

Yr. Dec. 31... 660,076 *27,008,310 p1.65 
Squibb (E. R.) & Sons: 

Yr. Dec. 31... 1,236,457 1,651,234 2.00 2.92 
Standard Dredging Co.: 

Yr. Dec. 31... *485,038 *365,103 

Standard Oil of Indiana: 

Yr. Dec. 31... .16,558,282 17,596,396 h1.04 h1.04 
U. S. Finishing Co.: 

Yr. Dec. 31... w769,430 w491,212 
Warner-Quinlan Co.: 

Yr. Dec. 31...*2,366,563 711,524 


RAILROAD NET INCOME 


1933. 1932. 1933. 1932. 
Central of Georgia Railway: 
3 mo. Mar.31. *984,198 *667,415 
Chicago, Milw., St. Paul & Pacific: 
3 mo. Mar.31.*6,729,818 *5,623,117 
Detroit, Toledo & Ironton R. R.: 
3 mo. Mar.31. 963 *50,941 
International Railway Co.: 
Mar. 31 gr... *140,286 *32,241 
Norfolk Southern R. R.: 
Mar. 31 qr... *187,258 *402,027 
Tennessee Central Railway: 
3 mo. Mar.31. *14,016 *22,001 ~ a 
1932. 1931. 1932. 1931. 
Atlanta, Birmingham & Coast R. R.: 
Yr. Dec. 31... *801,898 *906,707 
Chicago, Burlington & Quincy R. R.: 
Yr. Dec. 31... 1,502,816 13,319,735 .88 7.79 
International-Great Northern Railroad: 
Yr. Dec. 31...*2,430,179 *393,872 
New Orl., Texas & Mexice Rwy.: 
Yr. Dec. 31. ..*1,674,108 *1,122,422 


UTILITIES NET INCOME 


1933. 1932. 1933. 1932. 
American Water Wks. & Elec.: 
12 mo. Mar.31. 3,034,603 6,055,085 h1.06 h2.77 
Columbus Railway Power & Light: 
12 mo.Mar.31. 2,177,471 2,478,665 
Hackensack Water Co.: 
Mar. 31 qr... 194,955 209,728 55 59 
Los Angeles Gas & Electric Corp.: 
12 mo.Mar.31. 3,126,046 4,375,499 p16.01 p22.42 
New England Power Assn.: 
Mar. 31 qr... e2,642,296 e3,080,482 
12 mo.Mar. 31. 10, 144,854 e11,494,109 ... 
Northern Indiana oo Service Co.: 
Mar. 31 q 269,97 pote 4 
12 mne.itar.2t. 1 iT 340 3,444,7 
Milw. Elec. Rwy. & Lt. Co.: 
12 mo.Mar.31. 1,099,045 2,848,369 p4.77 p12.17 
Mississippi River Power: 
12 mo.Mar.31. 1,501,716 1,697,741 p18.23 p20.61 
Union Elect. Lgt. & Pwr. of Ill.: 
12 mo.Mar.31. 2,401,714 2,139,881 p30.02 p26.75 
Union Elect. Lgt. & Pw. of Mo.: 
12 mo.Mar.31. 6,136,576 8,814,350 r47.20 r67.80 
Wisconsin Gas & Elec. Co.: 
12 mo.Mar.31. 775,139 1,162,566 p16.34 p24.51 


Corporation Net Earnings 
Industry, Rails, Utilities 


Railway Express Agency, 
-—Net Income.— . Earni 


Company. 1932. 1931. 
Mountain States Power: 


Yr. Dec. 31... 331,441 373,438 p6.24 p7.03 


Oklahoma Gas & Electric: 


Yr. Dec. 31... 2,019,717 2,760,389 r11.95 r16.03 


Standard Gas & Electric: 
Yr. Dec. 31... 7,655,879 15,416,714 
United Gas Corp.: 


Yr. Dec. 31... 5,566,039 8,270,298 s2.73 


Virginia Public Service Co.: 


Yr. Dec. 31.. 1,013,497 1,444,022 p10.38 p14.90 


Winnipeg Electric Co.: 


Yr. Dec. 31... 176,453 262,801 p3.53 p5.25 


*Net loss. {Profit before Federal taxes. 
h On shares outstanding at close of respec- 
tive periods. p On preferred stock. 
second preferred stock. t On Class B 
ferred stock. w Loss before subsidiary 


idends. c On combined Class A 


B_ shares. e Profit before p BA 
q On prior preferred stock. aOn Class A 
stock. rOn combined preferred stocks. 
n Profit before net loss of subsidiaries. 


u On 7% preferred stock. 


RAILROAD EARNINGS 


orado & Southern 


(ondiattoa' Fort Worth & Denver City) 


1933. 
March gross .... $733,883 
Net operating deficit. 2,067 
Three months’ gross. 2,255,505 
Net operating income. 96,559 


*Income. 
Lehigh Valley 


Current assets March 31 7,489,192 
10,259,114 


Saree 3,802,959 


Current liabilities 
Investment in stocks, 


*Funded debt due six 
SI a aed dsdisiace 


234,500 26,500 
*Other than those of affiliated companies. 


Norfolk Southern 


March net loss.......... 50,726 
Three months’ net loss. 187,258 


Norfolk & Western 


Current assets March 31 13,105,024 
. 2,980,189 


moneda 1,807,284 


Current liabilities 
*Investment in stocks, 


nds, &c. 
Funded debt due a 
momtns ....... 


600,000 
*Other than those of affiliated wuiaales. 
New York, New Haven & Hartford 


DERPGR BPOOS 56 6206550: 5,025,082 
Net operating income.. 157,452 


*Deficit after charges. . 


, 206 
Three months’ gross... 15,196,923 
Net operating income.. 755,717 
*Deficit after charges.. 2,369,599 


*Before guarantees. +Surplus. 
Norfolk Southern 


\ a eee ree 305,045 
Net operating eet. 65,553 
Three months’ gross 845,712 
Net operating deficit. . 247,126 
Norfolk & Western 
March QTOGS ......05+0 4,304,942 
Net operating income.. 733, 
Tetes MOORS ......050- 878,751 


Surplus after charges 


+ 546,630 
Three months’ gross... nae 


Net operating income... 3,927, 
Total imcome .......... 4,220,700 
Surplus after charges.. 3,234,934 
Northern -—" 
March grogs ........... 2,998,130 
Net operating —-- 498,251 
Three months’ 8,368, 
Net operating deficit. +399'259 


New ee Chicago & St. Louis 


March gross ........... 2,176,325 
Net operating income. 146,985 
/ oO Err 406,442 
Three months’ gross. 6,545,297 
Net operating income. 491,576 
 ¥ eres 1,148,972 
men °° 
*March gross ..... - 22,419,913 


Net operatin income.. 1,957, 
*Three months gross... _ 67,768,175 
Net operating income.. 6,625,716 


ee... udes $520,173 surchar es for March 
ainst $520,173 in March, 1932, and 
344 for the quarter, against $2,004,970. 


New York, Ontario & Western 


| ee 832, 166 
Net operating income. 163,593 
Three months’ gross... 2,453,466 
Net operating income. 477,071 


Pittsburgh & Lake Erie 
(New York Central) 


March grees ........... 842,730 
Net operating income. 57,569 
Three months’ gross. 2,596,906 
Net operating income. 244,402 
Pere Marquette 

March gross .... . ee 
Net o eating deficit. 87,413 
Defici after charges. . 372,671 


Three months’ gross. ey 
Net operating deficit. 48,431 
Deficit after charges. . 822,580 


tIncdme. 
au & West Virginia 
March gross ........... 163, 
Net operating ianaans... 23,477 
Three months’ gross. 474,833 
Net operating income. 63,586 
Pennsylvania 

February net loss...... 20,793 
Two months’ net loss.. 938,506 
Current assets Feb. 28. 92,893,584 
Current liabilities ..... 53,910,874 
tInvestments ........ .. 78,602,822 
Funded debt due six 

months .....-.--:- 


,000 
tIncome. tOther than affiliated IB ng 


February gross 
Net income 

Two months’ gross 
Net income 


—, 


March gross 


Net operating income 
Three months’ gross 
Net operating income 


Rutland 


March gross 


Net operating deficit 
Three months’ gross 
Net operating deficit 


*Income. 


Seaboard Air Line 


March gross 


Net operating income 


Three months’ gross 


Net operating income 
Southern Railway 


March gross .... 


Net operating income 


Three months’ gross 


Net operating income 
St. Louis-San Francisco System 


March gross .. 

Net operating deficit. 

Three months’ gross. 

Net operating deficit 
tIncome. 


St. Louis Southwestern 


March gross . 

Net 2 deficit 
Deficit after charges 
Three months’ gross. 


Net qpereting income 


Deficit aftew charges. 
iIncome. §Deficit 


Seaboard Air Line 
Two months’ net loss 
Southern Pacific System 


March gross ... 
Net operating deficit 


Three months’ gross... 


Net operating deficit 


‘471 
Current assets Feb. 28. 53,099,623 
= g-4 ,057 


Current liabilities 
Investments 


Funded debt due six 


months 


Tennessee Central 


March gross .. 


Net operating income 


Three months’ gross. 


Net operating income. 
Texas & Pacifie 


Baweh SrlOGS. ..06605 


Net operating income 


Deficit after charges 
Three months’ gross 


Net pees income 
after charges 


Union Pacific 


Defici 


March gross . 


Net operating income 


Three months’ gross 
Net operating income 


Virginian 


March gross 
Net operating income 


Surplus after charges. 


Three months’ gross 
Net operating income 


Su lus after charges. 
qual to 61 cents a share on common 
iBaual to 95 cents a share on common 


Wabash 


March gross ... 

Net operating deficit 

Three months’ gross 

Net operating deficit. 
*Income. 


Western Maryland 


March gross ... 
Net operating income 
Total income ... 
Surplus after charges. 
Three months’ gross 
Net operating income 
Total income .. 
Surplus after charges 


Western Pacific 


March gross . 

Net operating ‘deficit. 
Three months’ gross 
Net operating deficit 


17,164,151 23,384,550 


4,008 
11, 6, 916 14, 307 365 


Wabash 
1933 1932. 
Two months’ net loss 1,560,888 1,618,047 
Current assets Feb. 28. 9,190,719 19,006,225 
Current liabilities 10,086,613 24,549,223 
Investment in stocks, 


bonds, &c. eae 25,139,629 25,139,509 
Funded debt due six 

months . 592,000 592,000 

Wheeling & Lake Erie 

March gross : 579,712 821,970 
Net operating deficit. 18,146 *92,063 
Three months’ gross... 1,940,694 2,250,230 
Net operating income 113,193 165.708 
*Income. 


Western Maryland 
Current assets Feb. 28. 4,783,387 4,801,163 


Current liabilities 3,370,458 2,175,988 
Investment in stocks, 
bonds, &c. Sater 87,639 87,639 
Funded debt due six 
months ; 317,000 317,000 
Wisconsin Central 
March net loss. 366,453 284,255 


Three months’ net loss. 1.092.577 995,202 
Cincinnati, New Orleans & Texas Pacifico 
The report of the Cincinnati, New Orleans 
& Texas Pacific Railway for 1932 shows a 
net income of ual to $1.94 a 
common share, against. .176, or $5.57 a 
share, in 1 
Denver & Salt Lake Earnings 
The Denver & Salt Lake Railway earned 
$27,131 from the emergency freight sur- 
charges in 1932. Net income was $3,946 
in 1932, against $25,403 in 1931. Profit 
and loss surplus was $1,079,791 on Dec 
31, against $1,081,058 a year previously 
Duluth, Missabe & Northern 


The Duluth, Missabe & Northern Rail- 
way, a subsidiary of the United States Steel 
ag! ge Showed a net loss of $2,956,212 
in 1932, against a net income of $1,237,031. 
or $30.68 a share on capital stock in 1931. 
International Railways of Central America 
The International Railways of Central 

America reported a net income of $459,479 

in 1932, against $546,132, or 14 cents a 

share on the common stock, in 1931. 

Profit and loss surplus was Ry 039,597 on 

Dec. 31, compared with $8,684,499 a year 

previously 

Missouri Pacific 

The Missouri Pacific Railroad, in its an- 
nua! statement, reports for 1932 a net loss 
of $10,260,861, against a profit of $1,395,- 
752.54 in 1931. Operating expenses were 
cut $16,820,771, or 23.85 per cent; mainte- 
nance of way expenditures, 850,538 ; 
maintenance of ———— expenses, $3,- 
622,901, and transportation expenses, §$8,- 
201,528. Total operating revenues for 1942 
were $69,920,179, a decrease of $25,348,012, 
or 26.61 per cent, from 1931. 

Pennsylvania Company 

The. Pennsylvania Company, a subsidiary 
through which the peetey vania Railroad 
controls the Norfolk & estern, Wabash 
and Lemigh bas | ag at a net income 
of $4,388,313 in exclusive of profits 
from security sales, against $5,912,725 in 
1931. Net profit from security sales in 
1932 was $348,052, credited to profit and 
loss, against $3,738, 317 in 1931, also cred: 
ited to profit and loss. Gross income was 
$7,446, in 1932, against $9,271,022 in 1933 

Pullman, Inc. 

Pullman, Inc., and subsidiaries report for 
the three months ended on March 31 a 
deficit of $1,762,125. Earnings from all 
sources, after deducting all expenses inci- 
dent to operations and reserve for Federal 
income tax, were listed at $1,313,528. 
Charges and allowances for depreciation 
were given as $3,075, 

Southern mgr 
The Southern Railwa rted a_ profit 


and loss curpine of of BT ,183 on Dec. 31, 
against 1,904 a ear previously. 
Total Ms were $665,393, 244. against 
$663,755, 703. 
Virginian 
The Virginian Railway showed a profit and 
loss surplus of 933,119 on Dec. 31, 


against $27,651,096 a ear previously. 
Total assets were $165,845,901, against 
$165,619, 452. 
Wheeling & Lake Erie 
The Wheeling & Lake Erie reported a 
rofit and loss surplus of $17,976,099 on 
ec. 31, against $18,345,336 a year pre 
viously. otal assets were $105,457, 798, 
against $106,596,711. 
Bessemer & Lake Erie 


1932. 1931. 
Twelve months’ net loss 1,494,648 $958,362 
tIncome. 
Duluth, South Shore & Atlantic 
Net loss ..... .eeeeeee 1,403,534 1,075,233 


Transactions on the New York Produce 
Exchange Securities Market 


Sales. 

Andes Petro) 
Bancamer Blair. 
Barry Holling 
Castle Tr Min 
Como Mines 
Conti Shares . 
Davison Chem . 
Eldorado Gold 
Fada Radio . 
Faistaft Brew 


pe ge 


6 


seaeeesbassesgasgeeeees 


Fuel Oi) Mot. 
Gen Electronics 
Golden Cycle 


Hooy Auto Type. 
Huron Hold ctfs.. 
Inter Rusti’s Ir. 
Kildun Mines 
Kreug Brw, w i 
Lebel) Orv Min. 
Macassa Mines 
Nat Dis rts, wi 


Ree wen w 








Net 
High. Low. Last. (hge 


Fidelio Brew, ww.. 


Henion & Hub..... 


Week Ended Saturday, May 6, 1933 
STOCKS. 


STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
10,900 Paramount Publix. .50 .27 43 é 
1,900 Petrol Conv ... Ps % 
100 Rys Corp ....... Me % % 
1,500 Rhod Select Tr. 1 1% 1% + a 
500 Rossv Al & Ch pf. 10 9 10 + 2% 
200 Shortwave & T... — 2 & +4 
10,000 Sper Cp vtec, w i.. 2% 1% 2% 
7,300 Un Cigar Stores.. 13 «08 12 04 
100 Van Swering ..... 18 .18 18 -06 
2,100 bas arg Telev. 50 =.38 40 10 
4% 5 ‘ 
14 = «10 11 03 
5 10 =.10 10 





INSURANCE. 
100 Nat Liberty é 1% 4% 4%4 % 
BONDS. 


$1,000 ame, hse 6s, 1933. 
oceneeceee 40 40 40 
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Georgia Southern & wrestin 


New Orleans & Northeastern 
(Southern Railway) 
758,238 656,619 


Terminal Railroad Association 
Twelve months’ net loss 


PUBLIC UTILITY EARNINGS 


American Telephone and Telegraph 


March gross income. 

Net operating income. 
Three months’ gross. 
Net operating income. 


American Water Works and Electric Com- 


. $7,173,064 v8 
1 o0e oe 


- 20, 
oe 44 318 *% t08. 9 


gs 
Twelve months’ gross. 
gs 
Net eames after depre- 
aa after preteeres 
Alabama Power Company 


(Commonwealth and Southern System) 


arch gross $1,190,060 $1, S38. 382 
Balance after taxes.... 694,473 458 
Twelve —— gross. ‘ 1% Had p44 17, tr 611 





Surplus efter preferred 
*After taxes, charges and depreciation. 


American Gas and Electric Company 
Years ented March 31: 


*Balance for American 


us after preferred 
vidends 


ve months’ gross. 
*Balance for American 





lus after ’ preferred 








*After taxes, depreciation, 
sidiary dividends, &c. 


American Ice Company 


charges, taxes and depreciation compar. 
ing. ‘with net income of $86,1 
i 


American Light and Traction Company 
(United Light and Power System) 
Years ended March 31: 


ths’ ra) 
ee * $34,944,748 $39,419,193 


for _ a nage 


Net after taxes and 


char; 
surplus we preferred 


Net after taxes 
Surplus ft ferred 
us after preferr 

dividends 


1,068,784 
*Balance applicable to American’ Light 
~~ “we after interest, 
preciation, taxes, ‘ 
Associated Gas and — —- 
Twelve months ended Marc 
| revenue 96, tk ist 104, 123,190 


54,183,095 56,633,817 
Net operating revenue. 41 "828,099 47,489,373 
ee (deprecia- 


ance taxes, &c.. 


8,215,457 9,921,261 
33,612,642 37,568,112 


n, Light and Power Com- 





(Figures are for pesetas) 
March and three months: 


9,861, 
*Balance after penen 6,531,862 
30,747, 


*Balance after Expenses 20,975,144 20, 


*Before depreciation, interest, amort 


Baton Rouge Electric 
(Engineers Public Service) 
Years ended March 31: 


Net income after depre- 


Bell yD Company of a 


March gross 

Net operating income. 978, 1,096,980 

Three : 14,713;032 17,495,124 

Net operating income... 3,043,218 3,418,200 
*Revised. 

Brooklyn Edison Company 


First quarter 3s 
Net earnings ‘after de- 


income 
Twelve months’ 


865,591 425, 
- 13,254,479 13,721,304 
Columbus Railway, Power and Light Com- 


pany 
Year ended mem | 31: Net profit, $2,177,471, 
es and depreciation, 
78,665 in the preceding 


cha 
comparing with 
ear from A $0,364,303, against 





Corporation Net Earnings 





Industry, Rails, Utilities 


Consolidated Gas Utilities Company (in 


receivership) 
1933. 1932. 

February gross ...... $251,460 $267,287 
Net earnings before de- 

preciation .......... 183 162,727 
Twelve months’ gross. 2,124,440 2,414,851 
Net earnings before de- 

preciation .......... . 1,122,132 1,235,547 


California Water Service Company 
(Federal Water Service System) 
Years ended March 31: 
Operating revenue ..... 
Net earnings 


2,069,422 2,027,626 
ican . 1,038,538 1,047,002 
Net income after ‘de- 


preciation 404,648 463,522 


Chester Water Service Company 
(Federal Water Service System) 
Years ended Feb. 28: 

Gross revenue ......... 476,788 
Net earnings ......... 305.770 
Commonwealth Edison Company 
Year ended March 31: Net income after de- 
preciation, taxes and chenmee, ot 
: ual to $5.19 a share on 1,621, hares 

A 4 —— $13,933,426 (revised 55 


538,617 
354,304 


ure), or a share earned on 1, 

shares, in he ——s oo tis 08s reve- 
nue, $72, agains $9,243 First 
quarter: Net income, $2 440, 4 $1.33 a 
share, against $3, 306 '5a9. or $2.42 a share, 
a year fore; gross, ry ,107, against 


Commonwealth Edison Company 


Three months ended March 31: Net in- 
come, $2,155,440, against $3,806,548 last 
zoe gross, $18,506, 107, against $20, io; - 

; ewer ton mouths ended March 31: 


income, against $13,933, “as. : 
precedin ar perio ; gross, $72,254,535, 
against 6. 


Consumers Power Company 
(Commonwealth and Southern System) 


March gross .. 
Balance after taxes.... 1,081, 405, 
Twelve months’ gross.. 26,795,624 30,472,823 
*Net income ........... 7,996,276 11,033,606 
Surplus after preferred 

ED cccatntecscns 6,863,383 

*After taxes, charges and depreciation. 
Commonwealth and Southern Corporation 
March grease ........... S86, 981 10,122,597 
Net after taxes......... 477,434 wr 412,771 
Twelve months’ gross. "110" 384,715 127,356,099 
105, O10 69,025, rs] 


Net after taxes......... 60, 

*Fixed charges, &c.... 40,141,569 38,446.47 
Depreciation ........... 9,516, 9,552, $80 
GS eeeeea 10,446,455 21,027,019 
Preferred dividends ... 8,995,041 


Surplus for common... 1,450,389 12'031;978 

*Includes interest, amortization of debt, 
discount and expense anad earnings accru- 
ing on stock of subsidiaries not owned 
7 Commonwealth and Southern Corpora- 


+ Gas Company and Subsidiaries 
First quarter gross. 62,662,235 67,243,166 
Net earnings ane de- 

preciation 7 
Total income .. 


OO eS 19,147,707 22,329,957 
Twelve months’ gross. .228,064, 239,559,461 
Net earnings after de- 

EE wcvcteeavede 6,065,058 83,284,184 
Total income 76,263,187 83,629,719 
Net income ............ | 4.494.651 64°759;327 


Balance for Consolidat- 
Gas common....... 43,592,485 53,807,957 
Consolidated Gas Company 
First quarter gross. 6,200,190 
Net earnings after de- 
preciation . 
Total income . 
Net income . 


6,725,735 


2,233,540 2,268,204 
niece 15,656,412 16,790,857 
13,676,429 15,134,841 


Twelve months’ gross.. 22,011,406 23,316,265 
Net earnings after de- 

preciation ............ 6,905,766 6,002,579 
Total income . 60,117,380 63,383,320 


Net income ............ 52,462,833 57,422,186 

Balance for common... 41,966,588 46,926,856 

Consolidated Gas, Electric Light and Power 

Company of Baltimore 

First quarter: Net income, $1,579,538, after 
taxes, charges and depreciation, ual, 
after Breigrres dividends, to $1.11 a share 
on 1,167,397 no-par common shares, against 
$2,051,816, or $1.51 a share on ‘1, 
common shares, in vs 4 cc" tial ft 
operesing revenue 980, 

452 in the 1932 =p net oo ting 
revenue after depreciation an taxes 
$2,250,824, against —_— 486. Operations 
of Annapolis and Chesapeake Bay Power 
Company are included for the 1933 quar- 
ter only. 
Georgia Power Company 

(Commonwealth and Southern System) 

March gross ........... $1,724,483 $1,928,403 


Balance after taxes.... 1 1,038,713 
Twelve months’ gross.. 21,877,148 24,639,832 
*Net income ...... .437,774 6,367,632 


Surpiye after preferred 
dividends .... 116,646 2,923,753 
*After taxes, charges on depreciation. 


Engineers Public Service Company 
Year ended yt 31: Consolidated gross 
cernings. 437,300, compared with $49,- 
962,646 in the spreceding year; net earn- 
ings, $19,935, against $22,529,599; bal- 
ance for common stock after deprecia- 
tion, charges Pe referred dividends, 
1,261,804, or cents a share, against 
; "836,425, or $2 Ol a share, in the protee- 
n ear. e parent co ny only re- 
porte. net income of 208,980, equal, after 


referred dividends, to = cents a share on 
he common stock, compared with $5,113,- 
800, or $1.46 a share, the year before. 


Gross revenue ......... 
Net earnings .......... 


Quarter ended March 31: 


Nine months’ SS. 
Net earnings aft 
Balance 


Gross earnings ........ 
Net operatin, 
Net income after depre- 


Year ended March 31: 


Gross earnings ........ 
Net operating revenue. 


Twelve months’ gross. 
Net income for divi- 


First quarter: 


First quarter Ss. 
Net earnings etter | de- 


Total income ...... 
Net income . 


Gulf States Utilities 
1933. 1932. 
(Engineers Public Service Company) 
Years ended March 31: 


Gross earnings ........ 5,238,949 6,116,041 
Net operating revenue. 2,320,420 2,735,181 
Net income after depre- 

ss Fe ie eae 771,849 1,195,962 


El Paso Electric 


(Engineers Public Service Gompee ) 
Years ended March 31: 1933 


Gross earnings .... $2.662,061 $3,288,907 
Net operatin revenue. 1.,122'764 1,417,644 
Net income after depre- 

WEEE wricsasendacess. 451,917 740,769 


Hackensack Water Company 


a od ended March 31: Net income after 


a taxes and depreciation, $194,955, 
a after preferred dividend require- 
ments, to cents a share on 
shares of $25-par common stock, against 
, or 59 cents a share, last year: 
gross revenue, $898,888, against $912,498 
Illinois Water Service Company 
(Federal Water Service System) 
Year ended March 31: 1933. 1932. 
$609,261 $661,091 
310,892 347,577 
International Railway Company 
Consolidated net 
loss after taxes and charges, $140,286, 
against $32,241 loss last year. 
Interborough Rapid Transit Company 


(Including operation by receivers from 
Aug. 26, 1932) 
Marve GTOGS «2.0000. 5,210,947 5,859,492 
Net earnings aft. taxes 1,860,425 1,941,264 
Balance to city and 
CE wrisicancsneese 1,493,039 1,572,100 
Balance o company. 1,317,326 1,016,405 
Net income before 5% 
rent on Manhattan 
Railway mod. gtd.stk. 201,411 *137,699 
Balance after Manhat- 
tan Railway 5% rent. *360,570 


*30,459 
. 44,516,775 50,003,329 
taxes 12'954,409 16,013,468 
to city and 


rare 9,384,856 11,949,889 
Balance to company.. 9,209,143 9,837,708 
Loss before 5% rental 

on Manhattan Rail- 

way mod. . stk.... 1,077,679 591,946 
Loss_ after anhattan 
3,164,517 2,678,784 


Railway 5% rental ... 
*Loss. 


Jamaica Public Service, Ltd. 


(Figures converted from pounds Ys ae 


into dollars at rate of $4.86 2 


the pound) 
eRe Pere 65,667 68,574 
Net after expenses. 23,675 26,535 
*Profit after charges.. 14,394 17,209 
Twelve months’ gross. 784,564 814,050 
Net after expenses..... 321,749 326,748 
*Profit after charges. 210,085 218,091 


*Before deprecia ion. 
Key West Electric 
(Engineers Public Service Company) 
Years ended March 31: 


174,637 204,152 
revenue. 69,368 82, 


DEE obesdve dae dane 22,116 49,923 


Los Angeles Gas and Electric Corporation 


(Pacific Lighting System) 
Net profit after 
charges, taxes, reserves for consumers’ 
char, ri in controversy and depreciation, 
$3,1 canes to $16.01 a share on 195,- 
185 aaete a f 6 A al cent preferred stock, 
against $4,375.4 or $22.42 a preferred 
share the year ‘before; 
373,210, against $25,015, 
Louisiana Steam Generating 
(Engineers Public Service Company) 
Years ended March 31: 


Need revenue, 


2,140,735 2,357,718 

696,871 695,811 

Milwaukee Electric Railway and Light 
Company 


Year ended March 31: Net income after 


taxes, charges and depreciation, $1,099,045, 
comparing with $2,848,369 in preceding 
year. 
Mississippi River Power Company 
(North American System) 


Year ended March 31: Net income after 


taxes, charges and depreciation, $1,501,- 
716, with $1,697,740 in preceding year. 


Northern Indiana Public Service Company 
First quarter revenue. 
Net income for divi- 


$2,915,765 $3,421,703 


I att it due ie bbe n aed 269,973 672,032 
12,100,498 14,474,818 
SEE vantiand<<necawes.cc 1,447,840 3,444,725 
New Jersey Bell Sieghene Com 
= one revenues 3 $0, 88, - 
677, against net hone 
gorats - ay 3000" scomparing P with 
1,984,940; net’ income, $1,139,630, equal to 
cents’ a share on 203, common 
shares, seas. $1,612,800, or $1.34 a share, 
in the p .. riod. There was a net loss 
of 14,154 telephones in service, - ainst a 
loss of 4,830 in the 1932 period. March 
31 there were 616,264 leaks served 
by the company. 
New York Edison Company 
- $17,967,586 $19,822,149 


prectatie® ...........: 6,038,873 7,133,964 
Total income .......... 8,874,711 , 854, 
5 — =epeeer 7,194,603 8,310,678 


Ss.. 68,251,528 74,940,029 


Net earnings after de- 


a aspereeyr 19,494,893 24,484,375 
31,778,407 35,103,748 





New York Railways Corporation 


March gross .. 422,539 423,548 
Balance after taxes. 62,200 43,374 
*Surplus after charges 2,526 ¢17,787 
Three months’ gross. 1,206,845 1,216,749 
Balance after taxes. 166,888 111,395 
*Deficit after charges. 13,021 73,812 


Figures include nd interest and sink- 
ing fund requirements of certain controlled 
companies {for which New York Railways 
Corporation states it has no liability) which 
are in default, and exclude interest on in- 
come bonds which has not been declared. 

tDeficit. 

New York Steam Corporation 
First quarter gross. 4,381,465 4,325,308 
Net earnings after de- 
1,980,715 


preciation 1,996,460 
Total income ..... 2,010,637 2,002,088 


Net income ........ 1,597,407 1,640,253 
Twelve months’ pene 10,342,998 9,421,406 
Net earnings after de- 

preciation ..... ..»- 3,198,637 3,036,501 
Total income .... 3, 212,787 3,107,259 
Net income ....... 1,638,945 1,813,108 
Balance to common. 997,748 1,175,852 


New York Telephone Company 


(Report to Interstate Commerce Com- 
mission) 


1933. 
$15,148,170 $17,628 669 
531,279 3,470,401 

5 517,833 52'092'154 
"753/058  9°143'630 


March gross 
Qperating income .... 
ree months’ gross. 
Opganting, income ... 


Revised 
New York, Westchester & Boston Railway 
1933. 1932. 
March gross ...... $138,594 $157, 191 
Deficit after tax. 10,465 *12,049 
Deficit after charges 250,327 226,236 
Three months’ gross 419,811 469,319 
Deficit after tax. ‘ *47, in 
Deficit after charges 720,427 667,289 


*Profit. 
Niagara Hudson Power Corporation and 
Subsidiaries 
1933 *1932. 
First quarter gross ... $17, 158,340 $19, 270, po 
Net earnings ...... . 1,824,684 9,376,525 
Total income ....... , 8,057,117 9,643,543 
Net income ...... 1,847,281 3,545,321 
Twelve months’ gross 69,694,005 76,631,314 
Net earnings .... 31,438,140 36,530,351 
Total income ..... 32,461,042 37,579,986 
Net income ........ 7,680,302 13,295,791 
*Restated to give effect to major adjust- 
ments made later in 1932 
Ohio Public Service Company 
Year ended March 31: Gross operating reve- 
nue, $7,985,901; met operating revenue 
after expenses and taxes, $4,124,680; 
net income before depreciation and amor- 
tization, $2,401,696; surplus after preferred 
and common dividends, $2,736,004, against 
$3,988,979 on March 31, 1932. 
Ohio Water Service Company 
(Federal Water Service System) 


Year ended March 31: 1933. 1932. 
Gross revenue .... . $483,996 $544,817 
Net earnings .... 230,200 287,811 


Union Electric Light and Power Company 
of Missouri 
(North American System) 
Year ended March 31: Net income after 


taxes, charges and reserves,‘ $6,136,576, 
comparing with $8,814,350 in preceding 
year. 


Union Electric Light and Power Company 
of Illinois 
(North American System) 

Year ended. March 31: Net income after 
taxes, charges and depreciation, $2,401,- 
714, against $2,139,880 in preceding year 

West Virginia Water Service Company 
(Federal Water Service System) 

Year ended March 31. 1933. 1932. 
Gross revenue ...... $1, ra 113 $1,116,715 
Net earnings ... 61.687 513,341 

Wisconsin Gas and mm Company 
(North American System) 

Year ended March 31: Net income after 
taxes, charges and reserves, $775,139, equal 
to $16. 34 a share on 47,425 shares of 6 per 
cent preferred stock, against $1,162,566, or 
$24.51 a share, in preceding year. 


California Oregon Power Company 
(Standard Gas and Electric System) 
Annual report: Net income after ~deprecia- 
tion, taxes and charges, $632,057, equal; 
after preferred dividends, to 72 cents a 
eave on 59,411 common shares, compar- 

a with ,704 in 1931; Y om earnings, 
‘92,623, against $3,853, 2 
Mountain States Power Company 
(Standard Gas and Electric System) 
For 1932: Net income after taxes, char; = 
and depreciation, $331,441, equal to $6.2 
share earned on 53,044 shares of 7 per 
cent preferred stock, against $373,438, or 
$7.03 a share on 53, 128 preferred shares, 
in 1931. 
New Bedford Gas and Edison Light Com- 
pany 
(Associated Gas and Electric Syste) 
For calendar year: 1932. 1931 
Gross revenue .... $3,894,483 $4,423,916 
Net earnings after de- 
reciation 931,325 1,316,672 
ot income ....... 768,678 1,093,059 
Oklahoma Gas and Electric Company 
(Standard Gas and Electric System) ! 
For 1932: Net profit after depreciation, 
taxes and charges, $2,019,717, equal to 
$11.95 a share earned on combined 146,478 
shares of 7 per cent and 22,433 shares of 6 
er cent preferred stocks, comparing with 
$2,760,389," 0 or $16.03 a share on the com- 
ined stocks, in 1931. 

Southern Ice and Utilities Company 
(Associated Gas and Electric System) 
For 1932: Gross revenue, $1,675,548, against 

712,126 in 1931; operating loss efore 
ixed charges, $239, , against $245,998 
total loss rg fixed charges, $480,956 

against $541,44 
Virginia oui Service Company 
For 1932:' Net profit after depreciation, 
taxes and oaree.. #. 013,497, comparing 
with $1,444,022 i 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 

graph or letter. 








BOND REDEMPTIONS 


ARTS of several foreign bond issues 
composed the largest part of the 
announcements made last week of 
bonds to be retired before maturity. The 
calls were principally for payment in fu- 
ture months, but three small lots were 
added to the list for May. The new 
calls raised to $11,219,000 the total of 
bonds to be retired this month, com- 
pared with $65,317,000 in April and 
$9,308,000 in May, a year ago, at cor- 
responding dates. 
Bonds called in May are classified as 
follows: 





Ee $193,000 
Oe ee Pecénitied 363,000 
State and municipal.......... 63, 
ee ba iba Rneedcveme 10,341,000 
Miscellaneous ......... 59, 
MED a¢avdDadnnsd wewde . $11,219,000 


Arapahoe County, Col., various of war- 
rants, called for payment at par, at of- 
fice of the County Treasurer, Littleton, 
Col. 


Barsi Light Railway Co., Ltd. (The), £1,400 
of the 4 per cent ‘‘Latur Extension”’ de- 
bentures, called for payment at 103 on 
June 1, 1933, at the Mercantile Bank of 
India, Ltd., London. Numbers called: 
£100 denomination, 11 lowest, 1242 highest. 


Belgium, various of 5 per cent internal loan 
of 1920, called for payment on May 15, 
1933. 

Boulder, Col.,. various of improvement 
bonds, called for payment at par on May 
15, 1933, at office of the Director of 
Finance and Record. 

Carliten Club of Toronto, Ltd. (The), vari- 
ous of first 6s, due Dec. 1, 1944, called for 
payment at par on June 1, 1933, at the 
Dominion Bank, Toronto. Numbers called: 
64 lowest, 403 highest. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on May 10, 1933. 

Chinese Government (Imperial), £75,000 of 5 
per cent. Shanghai - Hangchow - Ningpo 
Railway loan, called for payment at par 
on June 1, 1933, at the Hongkong and 
Shanghai Banking Corp., London. 

Chinese Government (Imperial), £116,000 of 
5 per cent loan (Shanghai Nanking Rail- 
way), called for payment at par on June 
1, 1933, at the Hongkong and Shanghai 
Banking Corp., London. 

Clarks Ferry Bridge Co., $8,500 of first 6s, 
due Dec. 1, 1959, called for payment at 
102 on June 1, 1933, at the Commonwealth 
Trust Co., Harrisburg, Pa. Numbers 
ealled: D15, D31, D50; M21 lowest, M247 
highest. 

Colorado (State of), various of highway 
bonds, called for payment at par on June 
1, 1933, at office of the State’ Treasurer. 

Commercial Club of Washington, D. C., 
$2,000 of first and refunding 5s, due 1933, 
called for payment at par on June l, 
1933, at the American Security and Trust 
Co., Washington, D. C. Numbers called: 
$100 denomination, 193, 208, 210, 213, 247; 
$500 denomination, $45; $1,000 denomina- 
tion, 18. 

Coos County, Ore., bond 18 of School Dis- 
trict 54, building and funding 5%s, dated 
Nov. 1, 1915, called for payment at par 
on May 1, 1933, at the Chase National 
Bank, New York. 

Credit Foncier Franco-Canadien, various of 
debenture 44s, due July 1, 1956, called for 
payment at par on July 1, 1933, at the 
company’s office, Montreal. Numbers 
called: 120 lowest, 2121 highest. 

Denver, Col., various of improvement bonds, 
called for payment at par on May 31, 
1933, at office of the County Treasurer, 
or the Bankers Trust Co., New York, 
only upon arrangement with the County 
Treasurer ten days prior to the expiration 
of this call date. 

Dutch East Indies (Government of), entire 
issue of 6 per cent loan of 1933-1963, called 
for payment at par on Aug. 15, 1933, at 
the Hambros Bank, Ltd., or Lazard Bros. 
& Co., Ltd., London. 

Ellenburg, Wash., various of loca! improve- 
ment bonds, called for payment at par on 
May 1, 1933, at office of the City Treas- 
urer. 

French Steam Navigation Co. (Chargeurs 
Reunis Societe Anonyme), (Compagnie 
Francaise de Navigation a Vapeur), £23,- 
300 of 6% per cent sterling bonds, called 


Bond Redemptions and 
Defaults: Latest Notices 





for payment at par on May 1, 1933, at 
Erlangers, Ltd., London. 

Garfield County, Col., bonds 48 and 50 of 
high school district bonds, issue of 1913, 
called for payment at par on April 20, 
1933. 

Gennett Realty Co., $5,000 of first 7s, due 
June 1, 1934, called for payment at 105 on 


June 1, 1933, at the Security-First Na- 
tional Bank, Los Angeles. Numbers 
called: $1,000 denomination, 72, 128, 132, 
142, 174. 


Islands of Denmark Land Credit Associa- 
tion, various of 4 per cent and 4% per 
cent bonds, called for payment at par on 
July 1, 1933, at the Hambros Bank, Ltd., 
London. 

Manufacturers’ Water Co. (The), $17,000 of 
first 5s, due June 1, 1939,-called for pay- 
ment at 101 on June 1, 1933, at the Girard 
Trust Co., Philadelphia. Numbers called: 
$1,000 denomination, 146 lowest, 3618 
highest. 

Mont Louis Seigniory, Ltd., $43,500 of first 
6s, due June 1, 1944, called for payment 
at par on June 1, 1933, at the Royal Bank 
of Canada, Montreal, or New York. Low- 
est and highest numbers called: Al, 
A498; B5, B380. 


Niobrara County, Wyo., bonds 456-548 in- 
clusive of School District 1, called for 
payment at par, at the Lusk State Bank, 
Lusk, Wyo. 

Persian Government, £13,740 of 5 per cent 
sterling loan of 1911, called for payment 
at par on May 15, 1933, at the Imperial 
Bank of Persia, or Glyn, Mills & Co., 
London. 


Saxon State Mortgage Institution (Sachsis- 
che Landespfandbriefanstalt), $37,000 of 
guaranteed collateral 6%s, due Dec. 1, 
1946, called for payment at par on June 
1, 1933, at the National City Bank, New 
York. Lowest and highest numbers called: 
D19, D338; M116, M3445. 

Saxon State Mortgage Institution (Sachsis- 
che Landespfandbriefstalt), $48,000 of 
guaranteed collateral] 7s, due Dec. 1, 1945, 
called for payment at par on June 1, 1933, 
at the National City Bank, New York. 
Lowest and highest numbers called: D99, 
D349; M56, M4738. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par 
on April 17 and April 18, 1933, at office 
of the City Treasurer. 

Yuma County, Col., bond 1 of School Dis- 
trict 31, dated June 1, 1921, called for 
payment at par on June 1, 1933, at office 
of the County Treasurer. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported. 


Alton-St. Louis Bridge Co., in default on 
May 1, 1933, interest payment on issues 
of debenture 7s, due 1942, and first 7s, due 
1947. 


Arizona Power Co., in default on May 1, 
1933, principal and interest payment on 
issue of first 6s, due 1933, and May 1, 
1933, interest payment on issue of first 
lien and unif. 6s, A, due 1947. 


iated Teleph Utilities Co., in de- 
fault on May 1, 1933, interest payment on 
issue of convertible debenture 5%s, C, due 
1944. 


Alabama Co., in default on May 1, 1933, 
principal and interest payment, on issue 
of general 6s, due 1933. Holders have been 
requested to assent to an extension. of 
maturity to May 1, 1938. Interest due 
May 1, 1933, would be paid if extension 
were granted. The Equitable Trust Co., 
Baltimore, is depositary. 


Alabama Consolidated Coal and Iron Co., 
in default on May 1, 1933, principal and 
interest payment, on issue of first con- 
solidated 5s, due 1933. Holders have been 
requested to assent to an extension of 
maturity to May 1, 1938. Interest due 
May 1, 1933, would be paid if extension 
were granted. The Safe Deposit and Trust 
Co., Baltimore, is depositary. 

Annason Apartments (Milwaukee), holders 
of first real estated 7s, due to 1940, re- 
ceived 1/10th of the Sept. 15, 1932, cou- 
pons in cash and a certificate for the 
balance. 

Broad River Power Co., in default on May 
1, 1933, interest payment on issue of 
secured 6%s, due 1934. 

Buenos Aires (Province of), in default on 
May 1, 1933, interest payment on issue of 
external 74s, due 1947. On April 17, 1933, 
it was announced that the National City 
Bank, New York, would pay $22.24 for 
each $37.50 coupon, due May 1, 1933; $11.12 
for each $18.75 coupon and $2.22 for each 


A 





$3.75 coupon to holders who assented to 
the loan readjustment plan of 1933. 


Bethlehem Foundry and Machine Co., in 
default on April 1, 1933, interest payrnent 
on issue of first 6%s, due 1944 


Bielfield (H. H. & L.), in default on April 
15, 1933, interest payment, on issue of first 
6s, dated 1927. Only 50 per.cent of inter- 
est due April 15, 1933, was paid 


British Columbia Pulp and Paper Co., Ltd., 
in default on May i, 1933, interest pay- 
ment, on issue of first 6s, due 1950 


Central Telephone Co., in default on May 
1, 1933, interest payment, on issue of de- 
benture 6s, due 1938. 


Chanin Realty Corp., interest due April 1 
1933, on issue of general 7s, due 1940, was 
paid at $1.50 per $100 bond, equivalent to 
3 per cent per annum 


Chicago Artificial Ice Co., in default on 
May 1, 1933, interest payment, on issue of 
first 6s, due 1938. Funds for payment of 
interest due Nov. 1, 1932, were held up 
due to legal proceedings. 


Consolidated Traction Co. (New Jersey), 
holders of first 5s, due 1933, have been 
notified that neither the company nor 
Public Service Coordinated Transport, its 
lessee, has been able to provide suffi- 
cient cash for payment of principal due 
June 1, 1933. Accordingly, holders have 
been offered the option either of assent- 
ing to an extension of maturity to June 1 
1938, or of selling their bonds to Public 
Service Corp. of New Jersey, parent of 
Public Service Coordinated Transport, at 
$650 for each $1,000 principal amount, plus 
interest at rate of 5 per cent per annum 
on $1,000 from June 1, 1933, to date on 
which plan should be declared operative 
Public Service Corp. of New Jersey would 
extend to June 1, 1938, these bonds and 
all additional bonds acquired by it under 
purchase offer. Plan provides for pay- 
ment of interest due June 1, 1933, to each 
depositing bondholder at time of deposit 
under either option. Plan will not be- 
come operative unless and until at least 
95 per cent (or such greater percentage 
as Public Service Corp. of New Jersey 
might require) has been deposited.for ex- 
tension or sale. Drexel & Co., Philadel- 
phia, is depositary under plan, and J. P 
Morgan & Co., New York, and Fidelity 
Union Trust Co., Newark, N. J., as agents 
for depositary. Offer may be terminated 
at any time after June 1, 1933. 


Central of Georgia Railway Co., in default 
on May 1, 1933, interest payment on issue 
of consolidated 5s, due 1945 

Chicago & Eastern Illinois Railway Co., in 
default on May 1, 1933, interest payment 
on issue of general 5s, due 1951. 

Chicago & North Western Railway Co., in 
default on May 1, 1933, principal payment 
on issue of 5 per cent debentures, due 
1933. Plan for payment of 50 per cent in 
cash and 50 per cent in new genera! mort- 
gage bonds, due Nov. 1, 1987, has been 
declared operative. 

Duisburg (City of), (Germany), in default 
on May 1, 1933, interest payment on issue 
of external 7s, due to 1945. 

Detroit Cold Storage and Terminal Co., in 
default on May 1, 1933, principal and in- 
terest payment on issue of first 6s, due to 
1937. Company has a thirty-day grace 
period. 

Dominion Square Corp., in default on April 
1, 1933, interest payment on issue of first 
6s, due 1948. 

Eaton, Crane & Pike Co., in default on May 
1, 1933, principal and interest payment on 
issue of 5% per cent notes, due to 1938. 
Company has a thirty-day grace period 

Katon, Crane & Pike Co. (now Eaton Paper 
Co.), in default on May 1, 1933, principal 
and interest payment on issue of 5% per 
cent debenture notes, due to 1938. The 
committee has announced extension. to 
May 15, 1933, of time within which notes 
may be deposited under reorganization 
plan. If plan is declared operative, it is 
expectation of committee that arrange- 
ments will be made with company by 
which May 1, 1933, interest will be paid 

Erie & Suburban Railway, in default on 
April 1, 1933, interest payment on issue 
of first 6s, due 1941, 

Federated Publications, Inc., in default on 
May 1, 1933, interest payment on issue of 
secured 6 per cent notes, due 1943. The 
company has asked holders to agree to 
(a) payment of $20 in cash on account 
of May 1, 1933, interest coupons for $1,000 
notes; (b) cancellation of coupons due 
May 1, 1933, and Nov. 1, 1933, and attach- 
ment of four coupons of $10 each to be 
paid out of earnings at earliest possible 
date. Plan will become operative when 


76 per cent of notes have been deposited 
with Old-Merchants National 
Trust Co., Battle Creek, Mich. 
Greek Government—It was announced on 
April 28, 1933, that J. P. Morgan & Co., 
New York, had been directed to offer and 
pay the following amounts on account of 


Bank & 








the Sept. 1, 1932, coupons on issue of 5 per 
cent sterling loan of 1914, upon surrender 
of same at their office: On a coupon in 
the amount of £0.9.11, the sum of 
£0.5.11 2-5; on a coupon in the amount of 
£0.19.10, the sum of £0.11.10 4-5; on a cou- 
pon in the amount of £2.9.7, the sum of 
£1.9.9; on a coupon in the amount of 
£12.7.11, the sum of £7.8.9. These pay- 
ments will be made in dollars at the ex- 
change rate of the day on which the cou- 
pon is presented for payment. 


Gary Street Railway Co., in default on 
April 1, 1933, interest payment on issue of 
first 5s, due 1937. Company has a ninety- 
day grace period. 


Indiana Central Telephone Co., in default 
on May 1, 1933, interest payment on issue 
of first lien collateral 54s, due 1938. 


Inland Power & Light Corp., in default on 
May 1, 1933, interest payment on issue of 
collateral trust B 6s, due 1941. 

inter-City Western Bakeries, Ltd., in de- 
fault on May 1, 1933, interest payment on 
issue of first A 6%s, due 1950. Company 
has a ninety-day grace period 

Kingsley Apartments (Ann Arbor, Mich.), 
in default on April 1, 1933, interest pay- 
ment on issue of 6s, due 1939. Holders 
have been requested to accept 50 per cent 


payment in full settlement for April 1, 
1933, coupons. 
Karstadt (Rudolph), in default on May 1, 


1933, interest payment on issue of first 


collateral 6s, due 1943. 
Kiel Furniture Co., in default on March 1, 


1933, principal and interest payment on 
issue of first 64s, due to 1933. 
Leathem Smith-Putnam Navigation Co.— 


Holders of first 64s, due 1938, have ap- 
proved the arrangements whereby cou- 
pons due Dec. 1, 1932, and June 1, 1933, 
would be paid 50 per cent in cash and 30 
per cent in notes, payable on or before 
June 1, 1938. 

Lawrence Hotel Co. (Erie, Pa.), in default 
on Sept. 1, 1932, principal payment, and 
March 1, 1933, interest payment on issue 
of first 6s, due to 1943. 

Leathem Smith-Putnam Navigation Co., 
arrangements have recently been com- 
pleted whereby holders of first 6%s, due 
1938, receive 50 per cent in cash and 50 
per cent in notes due on or before June 
1, 1938, for payment of interest due Dec. 
1, 1932, and June 1, 1933. 

Logan County Coal Corp., in default on 
May 1, 1933, interest payment on issue of 
7s, A, due 1942. Funds are available to 
pay $20 on each $35 coupon due May 1, 
1933. 

Mid West Ice & Cold Storage Co., in de- 
fault on Dec. 1, 1932, interest payment on 
issue of first 64s, due to 1936. 

Mortgage Bond Co. of New York, in de- 
fault on May 1, 1933, interest paymént on 
issues of 54s, Series 7, due 1935; 5s, 
Series 14, due 1937; 5%s, Series 16, due 
1940, and 6s, Series 4, due 1933. 

Mortgage Co. of Pennsylvania, in default 
on April 1, 1933, interest payment on issue 
of first collateral 5%s, due 1933. 

Marlborough Apartment Building (Kalama- 
zoo), in default on March 15, 1933, prin- 
cipal payment and Sept. 15, 1932, interest 
payment on issue of first 7s, due to 1933. 

Missouri Pacific Railroad Co., in default on 
May 1, 1933, interest payments on issues 
of third external currency 4s, due 1938, 
convertible 54s, A, due 1949, and first and 
refunding 5s, G, due 1978. 


Odell Court Apartments Building (New 
Rochelle, N. Y.), in default on May 25, 
1932, interest payment, and Nov. 25, 1932, 


principal payment on issue of first 6\%s, 
due to 1935. 


Oakland Hills Country Club, maturity of 
first 6s, due 1932, has been extended to 
1937 


170 Broadway Building (New York), in de- 
fault on May 1, 1933, interest payment on 
issue of first leasehold 64s, due 1949. 

Oregon Lumber Co., interest due Oct. 1, 
1932, and April 1, 1933, on issue of first 6s, 
due 1935, was paid on bonds deposited in 
assent to plan for extension of maturity. 

Park Lane Apartments, Inc. (Milwaukee), 
holders of first real estate 7s, due to 1941, 
have been asked to consent to the ex- 
tension of all maturities to 1941 and the 
reduction of interest to 4 per cent. Inter- 
est due Dec. 1, 1932, will be paid to hold- 
ers assenting to the above plan. 

Petroleum Building (Oklahoma City, Okla.), 
in default on May 1, 1933, interest pay- 
ment on issue of first 64s, due to 1941. 

Price Realty Co., Ltd. (Quebec), in default 

on May 1, 1933, interest payment on issue 

of first 5%s, due 1946. : 

Prudence Co., Inc., in default on May 1, 
1933, interest payment on issue of guar- 
anteed collateral trust 54s, due 1961. 

Paramount Building Corp. of Seattle, in de- 
fault on May 1, 1933, interest payment on 
issue of first leasehold 6%s, due 1947. 

Rhode Island Ice Co., in default on May 1, 
1933, interest payment on issue of first 
A 6s, due 1948. Coupons due May 1, 1933, 
cannot be paid in cash. Company is pre- 
pared to deliver in. lieu thereof a 6 per 
cent note due on or before Sept. 1, 1933. 

Remick (J. H.), in default on April 16, 1933, 
interest payment on issue of collateral 6 


Continued on Page 626 
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Canadian Car Loadings Rise: Commodity Prices Up 


HE effect on Canada low in March, the adjusted index being 
of the abandonment 13.9. Automobile production, however, 
of the gold standard improved and further improvement was 
by the United States evident in April. The adjusted index for 
has been beneficial in a 
so far that wholesale THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
commodity prices and 140 140 
stock prices have 
risen and the Cana- 





the common stockholders of Beauharnois. 
Under the plan the Montreal Light, Heat 
and Power Consolidated, of Beauharnois, 
agrees to underwrite first-mortgage 
bonds to the extent of $13,500,000 to 
carry on construction work. The second 
important piece of news was the author- 
ization given to directors of the Ca- 
nadian Pacific Railroad at the annual 


during the past week included the an- 
nouncement of the acceptance by the 
bondholders of the Beauharnois Power 
Corporation of the Montreal Power plan 























i i has also risen, 
cin dollar in New York as man ss 120 i | | | | | +120 meeting to float a 4 per cent issue of q 
thus lowering the premium Canada ha: ti 
to pay in servicing her loans payable in Mn additional consolidated debenture stock, 

> : . 1) wo it liquidati i , J 
United States dollars. . The index of S100 \ / Na - on tl | : to permi cpeompacegiand hort-term loans 
wholesale commodity prices as reported 3 Vn \ co totaling $30,000,000 and other maturing 
3 4 . . 
by the Dominion Bureau of Statistics, z N Vi. 2 obligations. 
rose to 65.9 in April, the highest since a / \ x Table II gives for April and March, 
. © eo 4 ra) « . ‘ 

September, 1932, from 64.4 in March and z leo “ak ent tee ha Oak thn imal 

Pp , 3 


index of Canadian stock prices and im- 
portant component groups, as reported 
60 by the Dominion Bureau of Statistics. 


TABLE tl. INDEX OF CANADIAN 
SECURITY PRICES, BY GROUPS 


compares with 68.4 in April, 1932. The 
index of stock prices rose to 51.9 from 
47.3 in March and compares with 54.0 in 60 
April, 1932. There are few statistics 
available to judge the course of business 





DAILY AVERAGE DATA CORRECTED FOR SEASONAL 
VARIATION. VARIATIONS i CYCLICAL AMPLITUDE 
AND LONG-T/ME TREND 








during the month, but the weekly re- | 40 | | _ - . 
borts of freight car leading: mdicate | '920 192) 1922 wes was 1925 1926 1927 i928 929 1990 9 9321933“ Ape. Maz: Ape. 
: ie 9 . ward the : " : General! index : 51.9 47.3 54.0 
_ “_ iy ll eshte of March is 22.7, as compared with 15.8 in of reorganization, which entrusts their aes ete eeeerens : = = 6.8 
end of April. ’ s : ; : ; ilities ..... : 8.9 
freight cur loadings for the week ended February. interest in the development of hydro-  [ndustrials, total 67.5 573 582 
1 29 ani the tiehest eheae Be Production of leather footwear in electric power at Beauharnois to the Iron and Steel. 48.6 44.8 62.5 
April 29, was 62.6, eee § S March rose to 1,539,487 pairs from Montreal Light, Heat and Power Con- Pulp and paper. 27 (23 9.2 
vember, 1932, as compared with 59.4 for 200.276 “whe ath é " Milling ‘ - 44.3 37.8 63.7 
. site emu ont GGA ton ew the l, c pairs in February, or a 28 per solidated. The approval of the bond- Textile ........... cecceeeeeBL2 32.2 32.5 
we sient ” mention chines Ga | SS etee. holders of the Montreal plan was fol- Food ........................85.3 786 83.2 
the month. ere vale : Important financial news released lowed by the acceptance of the plan by H. E. HANSEN. 


not, however, show any appreciable 
change, remaining at approximately the 
same level during the month. The index 
for the week ended April 29, is 70.3, as 
compared with 70.2 for the week ended 


United States Government Bonds Firm 


April 1. During March there was a 
sharp increase in retail sales, the index 
of the Dominion Bureau of Statistics ris- 
ing 18.1 per cent from the preceding 


strong Wednesday and Thursday of 
last week, and continued to hold 
their gains through Tuesday of this week, 
though prices traveled in a narrow range. 


IBERTY and Treasury issues were 


In the foreign government bonds there 
were three highs for the year: Norway 
54s of 1965, Switzerland 5%s of 1946 
and Japan 5%s of 1965. There were 
sharp declines in French loans on Mon- 


day, the weakness being attributed to 
nervousness over the ability of gold- 
standard nations to remain on that basis. 
Tuesday they recovered some of. the 
losses of the preceding day. 


month, this increase comparing with a 
14.1 per cent rise in the corresponding — . _ 


riod of 1932. Construction contracts ? vie 
- United States Government Securities 


awarded more than doubled in April, as 
compared with March, but because a Recent Trend (Federal Reserve Board) 
‘Weete Ended 


very sharp increase is normal for April, 










































, Average yield on May 6. Apr. 29. Apr. 22. Apr.l5. Apr.8 A aed NY 
the seasonally adjusted index rose only U = reasury notes and . “ wl pr.8. Apr. 1. Mar.25. Mar. 18. Mar. 11, Mar. 4. Feb. 25. Feb. 18. 
slightly to 14.1 from-11.2. There was a ue , Fg - 0.39 0.41 0.41 0.20 0.79 1.27 1.38 +1.40 § 0.52 0.03 ° 
slight increase in employment in April, long-term issues) ‘ 3.54 3.56 3.60 3.51 3.53 3.56 3.55 3.53 § 3.72 3.61 3.44 
the number of persons employed in man- *No quotations. §Bank holiday. tChange of issue on which yield is computed. 
. ufacturing industries rising to 376,790 Bonds: Week Ended May 6, 1933 
from 375,675 in March. Figures after decimal points represent $2ds of a point 
Business activity in March was at a Outstandin — Range Since Date of Issu a ne —— 7 
. . Tr. \. 
slightly lower level than in February, 2 % Consols of 1980............ "ing, 124, 056 100% Apr. om a rh ou tas High. Low. st. Bid. Asked. Yield. 
The Annalist Index of Canadian Busi- : % peneme anal see 38... ot ie 103% 0 1906 9514 July, 1913 ats on 994%, 99% 
— — . ‘© » ’ 5, 
ness Activity declining to 41.5, a new 3 % Panama, Canal, 1 oF a 48,500,000 103% vias 3 7 eS 1920 S! 11 1020 
: onversion nds, -47.. 894, = steh ’ : ; b 0% 
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; ; show lines in March. 3%4% First Liberty, 1932-47. . .$1,392,227,350 103.20 Jan. 26, 1933 ‘2 ' 
index, eight showed declines 4 % First Liberty, 1932-47. ..... 5,002,450 102.17 Jan. 17, 1925 33.00 May 15, 1990 —aee Bee Se 
Table I shows for March and Febru- 162 First Liberty, 1932-47. . 535,982,600 103.30 Mar. 9, 1927 84.00 May 21,1920 102.1 101.28 101.29 101.30 101.31 0.92 
% Fourth Liberty, 1933- 38. . . 6,268,095,250 105.5 May 19, 1931 82.00 May 20, 1920 102.28 102.11 102.26 102.24 102.25 1.22 
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bined index and its components, each of 44% Treasury, 1947-52........ - .$758,983,300 116.6 Jan. 7,1928 98.1 Mar. 27,1923 108.00 107.2 107.27 107.28 108.00 3.54 
which has been adjusted for seasonal $ Be granary, 1944-54.......... 1,036,834,500 111.12 Jan. 9) 1928 94.00 Jan. 11,1932 104.28 103.24 104.18 104.17 104.18 3.52 
co agg ; , % Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12,1932 103.00 101.21 102.31 102.29 103.00 3.46 
variation and long-time trend. ie qrensusy, 1903-47.......... $54,139,209 103.18 May 21, 1931 87.20 Jan. 12,1932 101.2 100.0 101.2 101.00 101.2 3.25 
TABLE 1. THE ANNALIST INDEX OF || 30, Treasury, 1941-43...... ||. 544,916,050 103.16 May 20,1931 SBI Jan: 1a teas Org 1ORS 1003 101.00 tors 320 
CANADIAN BUSINESS ACTIVITY 3 % Treasury, 1946-49.......... 821,400,500 101.21 July 22° 1931 83.00 Jan. 11, 1932 98.27 97.6 98.25 98.28 98.29 3.21 
1933... 19382. | 3 % Treasury, 1951-55.......... 764,488,000 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 97.16 95.26 97.10 97.12 97.14 3.16 
Mar. Feb. Mar. Total Treasury bends... - $5,222,839, 100 
Copper exports .... ‘ 15.8 27.4 32.9 Total bonds ..... ~ $14,230, 164,320 
Passenger car production...22.7 15.8 32.5 es 
Freight car loadings 143.3 404 56.9 °g: é 
Cattle slaughtered 90.7 100.6 99.3 Treasury Notes and Certificates of Indebtedness Treasury Bills sf 
Construc. cont'cts awarded..11.2 32.4 43.5 ; Sitetenten “a > ~- "Fie 5 (Rates quoted are for discount at purchase) 
ti 59.0 55.2 67.5 ‘ . : sked. ield. -_ 
ma ype ol 76 388 561 3. % Series A-1934, mature May 2...... $244.24,600 io28 “iorga virld Maturity, Outstanding. Issued at. Bid. Asked. 
a Leer sag _ 7 2%% Series B-1934, mature Aug. 1...... 345, 292,600 101.12 101.16 0.90 May 10, 1 1983... 5,228,000 0.1 0.625% 0.25% 
Pig iron production 11.3 27.1 3 % Series A-1935, mature June 15..... 416,602,800 102.12 102.16 1.78 May 17, ~ Re 202;00 023% 0.625% 0.25% 
Steel ingot production. 13.9 18.1 58.5 % Series A-1936, mature Aug. 1...... 365, 138,000 101.20 101.24 2.68 May 24, aaa 60,074,000 0.55% 0.625% 0.25% 
Electric power production...47.0 47.8 56.9 % Series B-1936, mature Dec. 15.... 360,533,200 100.6 100.10 2.66 May 31, 1933... 100,613 0.99% 0.625% 0.25% 
Exp’ts of boards and planks 56.3 50.3 65.3 "a Series A-1937, mature Sept. 15..... 834,401,500 101.20 101.24 2.81 June 7, 1933... 75,216,000 4.26% 0.625% 0.25% 
i 33.5 49.7 Series B-1937, mature April 15..... 508,328,900 100.22 100 2.77 June 21, 1933... 1 000 1.83% 0.625% 0.25% 
Crude rubber imports 19.8 . % 
415 42 55.9 ; % Civil Service  wtirement fund, June 28, 1 100,158,000 1.72% 0.625% 0.25% 
Combined index - . = Series 1933-3 219,200,000 ie we Ss July 5, 1933... 100'096,000 1.35% 0.625% 0.35% 
tRevised 4 % Foreign ef retirement fund, Apr. 12, 1934... 75,733,000 0.77% 0.625% 0.35% 
Series 1933-37 2,071,000 aa ee igs July 19, 1933 75,188,000 0.49% 0.625% 0.35% 
One of the features of March was the 4 % Cone! Sees retirement { funa, 2,158,000 aay 26, = 80,295,000 0.40% 0.625% 0.35% 
complete cessation of pig-iron produc- % Series A-1938, mature Feb. 1. 277,516,600 99.12 99.16 274 - Atal Cin Oss 
tion, the last active furnace having been % Series C-1936, mature Apr. 15... 572,419,200 100.14 100.16 2.69 ere $918,372,000 
blown out toward the end of February. |! Total notes . . . $4,147,896,400 Total Interest-Bearing Debt Outstanding 
AG-1933, mature Aug. eet . $469,089,000 100.31 101.1 0.11 a oo o5cccasigunndsiaces *$21,4 
Steel-ingot production declined to a new ia TDEISSS mature Bue} :. “478,328,000 = 102.8_-—«102.10-0.39 | April 36, 1933... "Shier 
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NOTICE. % Series TD-1933, mature Dec. 15.. 254,364,500 100.2 1004 0.54 Jan. 20,454, 108,020 
By vote of its Shareholders, THE LA JOLLA 4 % Adjusted Service certificate fund Dec. 20:448' 138 740 
NATIONAL BANK OF SAN DIEGO, located at Series Jan. 1, 1934 .. 101,700,000 hai ‘ac aan Nov. 20,476,034,190 
La Jolla, California, is closing up its affairs, and PT ce etal Oct. z ; erase 
all holders of notes and other creditors are notified Total certificates............. $2, 123,785,000 Sept. 39 * eacaa, 070/390 
to . oo on SS pee 6 ee SU lecceh conscicccenani. 19,758, 170,890 ‘ 





house at La Jolla. San Diego, California P aie aiben atin 
Dated: La Jolla, Calif., April 1 1933. Total notes and certificates. .$6,271,681,400 


KARL KENYON, ’ President. 
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})ONDON.—The foreign 
exchange market con- 
tinued active on Mon- 
day, the dollar 
strengthened, the fluc- 
tuations narrowing. 
Against Saturday’s 
final quotation of 
$4.05% to the pound, 


the New York rate opened at $4.02 and 
subsequently improved to $3.99, closing 
at $3.97%%. France and other Continental 
currencies were weaker. 

The stock market was cheerful, but 
some uncertainty over the American sit- 
uation continued. British funds were 
lower. In the foreign section, Brazilian 
and German bonds were higher. Indus- 
trials were good, particularly the textiles, 
which were influenced by the recent 
strength in cotton. Dunlop Rubber, Im- 
perial Chemical, United Molasses and 
Hudson Bay improved. Rubbers again 
were firm. There was less activity in 
the oils. 

Gold was lower at 123s 9d an ounce. 
The Kaffir’ shares were dull, but 
Rhodesians were fairly firm. Silver was 
higher at 19%d an ounce for spot and 
forward deliveries on speculative buying. 

Stocks generally were firm on Tues- 
day, although there was a _ noticeable 
slackening in business, owing to Amer- 
ican uncertainties. British Government 
issues recovered following a slight de- 
cline in the forenoon. 

The following are closing prices = 
the London Stock Exchange on May 9, 
with net change from prices on May 








Net 

Price. Change. 
pS at 4, Oe 12s 1 + 4 
Anglo-Persian ..... eh écan ene L 
Babcock & Willcox............ 32s 
British-American Tobacco ... 
British Celanese 8s 
Bwana M’Kubwa ...... ae 
a & Wireless......... ™ 


_ 
D 

co 

= 


— 


Carreras ordinary, A.........£7 
Celanese of America. 
Courtaulds 
De Beers 
EE ee 53s 4 

Dunlop Rubber ........... 26s 1 

Elec rrr. 10s 

Ford, Ltd 18s 
Hudson Bay 
Imperial Chemical 
Imperial Tobacco 
London Midland Ry. . £15 
London Underground Ry.. 
Mexican Eagle 


wo 
a 

— 

RE ak 


Rand 
Rhod Anglo-American ..... 
Rhokana Corporation 
Rio Tinto 


a2 
tt HE te H+ I 
y 


Trinidad Leasehold 
Unilever ee 
United Havana 
United sneneneeeied Ee 
Vickers ...... Rens 
Woolworth 
*Per cent of par. 


BONDS. 


Brit War Loan 4s, 1960-90...£110% — ¥ 
SR GEE cdibcucbeeners t340 0 £100% — : 


AMERICAN STOCKS. 
(Prices are in dollars at 4s per 


dollar.) 
t 


kn gn ntuanebie _ 
American Tel & Tel............. 126 
American Tobacco, B............ 
Atchison 
Brazilian Traction ... 
Sanamion Pacific 
EE nee dAdcies Cisdscenssoas 


w 


ee a9" 82 
Gemerel DEOGOGD .. «ness ccccsccce 
Hydro-Electric 

International Nickel . are 
International Tel & I 


RE 


Southern Railway ............... 
Union Pacific ~ 
United Aircraft ................. 338% 
United Fruit .. i esaaru dace 

United States Steel. 


LE teLIeI+i4+ + 
— eee Ee or Fox . 


RRA 


Brisk buying stimulated insurance 
shares, and brewery, textile: and wire- 
less stocks also were strong. United Mo- 
lasses reacted to 6s10d after jumping 
to 7s 3d on rumors that the company had 
obtained an important contract in the 
United States. The internationals were 
dull following Monday’s weakness in Wall 
Street. Royal Dutch and Shell Transport 
were weak on Continental! selling, but 
other oils were firm. 

Money still was plentiful in Lombard 
Street, with overnight loans offered as 
low as one-fourth of 1 per cent. The dis- 
count market was stagnant, with three- 
month bills at one-half of 1 per cent. 








Week ended May 6, 1933 
Week ended April 29, 1933 
Week ended May 7, 1932 
1933 to date 
1932 to date 


Week ended May 6, 1933 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


N, Y¥. Stock Exchange. N. ¥. Curb. 
Aerbidbante, eee $20,254,000 $1,534,000 
bot sntac mihi 17,595,000 1,461,000 
Oe rere 14,730,500 1,509,000 
ere rr 254,442,000 28,366,000 
Sib haere ta 262,554,500 23,685,000 

High. Low. 
See er Pe eee Pee 95.80 94.81 


FOREIGN GOVERNMENT SECURITIES 





May, 1, Hol.. .. wa - 

? eee £100%4 4==£75% £110% 
May 3 ..... 100% 74% 110% 
May 4 100% © ©=75 110% 
May 5 ..... 100% 74% 110% 
May 6 100% 74 11034 





————— 
British 34% British 24% British 49; 
SS eS aa” eae” 


IN PARIS———— -—IN NEW YORK— 
French h 5% German German 
rentes 1920 amort. Govt. 544% Rep. 7% 
66°fr 60c 107 fr 70c 444 63% 
66 fr 70c 107 fr 30c 434 62% 
66 fr 10c 106 fr 80c 41% 60 
66 fr 105 fr 70c 41 59 
65 fr 80c 107 fr 39% 57 
65 fr 80c 107 fr 39% 59% 








Dollars continued to recover, closing at 
5 cents higher than Monday, at $3.92 to 
the pound. Guilders fell sharply on re- 
newed fears that Holland would abandon 
the gold standard. 

The Financial News index of thirty 
industrial shares, based with the average 
of 1928 as 100, on May 4 was 67 against 
66.7 the week before, 66.1 a month ago 
and 55.4 a year ago. The low record was 
51.3 at the end of May, 1932. 


Milan 
The following are closing prices on 
May 9: 


Lire. 
I oii cbhd1ediasesccgbwarsennees 114% 
MINS TUGBNTIG 6 oc cece riccivecesscesces 139% 
Oe SE, OO Serre eres 1,565 
Bresciana Blectric .............-.++0+5 1914 
TE cca ive nna ceawaseese baa 993 
icin dine onendenwnenadseda gee 85.72 
TI, og vk cecsusiediwanacewsion 16% 
CE CED occ cc snvesasenacosese es 645 
SE PEED |. os.a:0-00.080000000000.608 536% 
= SY kis psedreddmccusee eae se 
Tsotta ee OR rere 130 
EE eo. pa GN NER RdoepeRem eo 57 
iiss bh cckidactscvdoncncenan¥ Sale 12 
Orr errr 


aoe Sabaudo 
Lombardo Electric 
Meridionale Electric 


Meridionale Railway .............---- 593 
ES Sisco oS acbiedoc:eeo es anteee a5 
4d nina 6.4-4.csiaadids:s.0an<icbee I 
Navigazione Generale Italiana........ 123 
NS i er 723 
rere eee 260 
EE a6 nvonccdcescieneamees 22 
an ace bainewecesedkpeewen 

P Electric 
IN sist o60d tase edakendenowker 1 
_ (“TRE ee rrr 1 
I is 5:55, 6:4.0h eed ae N 84 
Te ON rrr corer rr 200 
Unes DR  g:6 0: 606 cand pene wea 
WORD TORTIE ooo cccccccecsccsonse 121 


*Ex dividend 5. 
Berlin 
The Boerse was weak on Monday. 
Stocks declined, although only a small 
amount was offered. Banks and specu- 
lators were extremely reserved. Shares 
of the building industry lost most of 


’ their recent spectacular gains. I. G. Far- 


ben moved five points below Saturday’s 
quotation, while Siemens-Halske dropped 
8 per cent. 

Bonds were irregularly lower. The 
dollar was officially quoted at 3.55 marks, 
which was slightly better than Saturday. 

A strong wave of selling which for 
several days depressed prices on the 
Boerse seemed to be over on Tuesday. 
Banks and professional speculators at 
first were extremely cautious lest an- 
other seHing wave develop, but when 
nothing happened they began gradually 
to rebuy some of the securities that had 
shown the sharpest declines. Accord- 
ingly, a large section of the stock mar- 
ket advanced and closed at the highest 
levels of the day. 

The bond market remained inactive, 
with sagging prices. The dollar was 
quoted at 3.64 marks. 

On the reopening of the Boerse on 
Tuesday of last week, stocks advanced 
further, but for the remainder of the 
week the whole list declined. The Reichs- 
bank shares were steady; steel trust lost 
8 points on the fear that shareholders 





would suffer from the impending ar- 
rangement with dollar bondholders. 

The following are closing prices on the 
Berlin Boerse on May 9, with net change 
from prices on May 2: 


Cc Net 
of "ee Chge 
& Peer cease 29 
Berliner jendele on 98 1 
Berliner K und L 110 a 
Com und Pr Bank A G. . 52 
Dessau Gas ....... 115 
Deutsche peak — Dis Ges 67 
Deutsche Erdo 116 9 
Deutsche Reichsbahn a 98 3 
Dresdner Bank ...... 61 
OS Pare 100 3 
Hamburg Elek-W . 103 3 
eps 5 EOS Ae 18 1 
arbenindustrie. 129 15 
Mannesmann Roehren . . 16 6 
North German Lloyd... 19 1 
Reichsbank ........ , 129 7 
Rheinische Braunkohle 206 + 
Siemens & Halske. 158 13 
Salzdetfurth ....... 207 5 


Ford Motors was 25 points below the 
preceding week’s highest. On Saturday 
there was further weakening and the 
Boerse closed around the day’s lowest. 

Bonds reacted heavily early in the 
week due to fear that the government 
would enforce interest cuts. Later there 
were partial recoveries. Certified dollar 
bonds were weak in accord with the 
dollar exchange. The average of twenty 
stocks on May 6 was 103.11, against 
107.23 on April 29. 


Paris 
The trend of prices was irregular on 
the Bourse on Monday. The dollar and 
the pound sterling both improved in the 
foreign exchange market. The dollar rose 
from 21.20 francs to 21.54, and the 
pound from 85 to 86. 
The following are closing prices on the 
Paris Bourse on May 9, with net change 
from prices on May 2: 


Net 
ae Francs. Chge 
Mar TAGES occsscss 781 + 1 
Andre Citroen ......... 510 + 40 
Banque France ...... inet 11,700 +300 
B des P et de P-B . 1,620 + 40 
Cie Generale d’ Electricite. 2,240 +150 
SPOR ere ; 200 . 
Canadian Pacific .... i 291 + 18 
Credit Lyonnais .... 2,210 + 70 
Credit Foncier ....... 4,790 +210 
Eaux Lyonnais ....... ; 2,730 +-200 
Electricite la Paris.... 2,350 +140 
Escompte de Paris... 1,180 + 40 
French Line ...... an : 53 
Francaise Ford ...... 82 
Generale Foncier ...... 155 + 18 
Galeries Lafayette ..... 94 + 4 
Gaz Lebon .......... ‘ - 903 +413 
IED 6656. 6:6:44:4.0.0:4.60 560 ° 
Mines de Courrieres............ 350 + 17 
Mines des Lens...... : ‘ 450 + 20 
Nord ... oe RE ve 1,310 20 
Paris- France elite Sie 991 + 81 
EE ncn. 6 6h aeéeeane ds 1,090 + 60 
es). rere 1,600 1 40 
Suez Canal . Sates 18,300 +500 
Union d’Electricite |... .. 860 + 70 
Union des Mines. * a + 20 


International stocks generally regis- 
tered losses. Belief that President Roose- 
velt will not use his power to inflate 
the dollar to the full 50 per cent is held 
strongly in Paris. The possibility of an 
imminent Ministerial crisis in France 
weighed heavily on the market. French 
rentes were weak. 

The dollar’s strength, as well as the 
pound sterling’s improvement and Presi- 
dent Roosevelt’s statement that inflation 







































News of Foreign Securities 


will be prudently controlled, had the same 
sobering effect on the Bourse on Tues- 
day as it had on Wall Street’s bull mar- 
ket Monday. The trend in Paris was low- 
er, only South African gold mines hold- 
ing firm. Suez Canal dropped 310 francs 
and the Bank of France shares were 
down 180 francs, while Rio Tinto Copper 
and Royal Dutch Oil each lost 60 francs. 
The dollar rose from 21.54 francs to 
22.08 and closed at 22.04. The pound 
rose to 86.20 francs. 

French rentes reflected the dollar’s im- 
provement with substantial gains, the 
danger to the franc being less as long as 
the dollar’s inflation can be kept within 
reasonable limits. Closing quotations 
were: The 3 per cents, 69.95; amortiza- 
ble 3s, 81.25; 1917 4s, 78.95; 1925 4s, 
101.95; 19382 4%s, Series A, 85.45; B, 
84.25; 1920 amortizable 5s, 107. 


The following are closing prices on 
May 9: 





Swiss 

Francs 
Amerionn- -European Sec .... 29 
Sr eee 186 
CE GN. bn. 6edsesbncceroesess 675 
Be ID BND 5 5.5 ::0:80:0:9:6-4 00:00:90 37 
Hispano-A de El 710 
Se Ys ere 87 
Motor Columbus .. dais eas 259 
Nestle & Anglo-S panel 589 
"ES = a 11 
TP PN i d6b.005 03055 su arerees 35 

Swiss Fed =. 1932-62. . 90.25 

Swiss Fed R "1899-1962. . 93.00 

OD Bh I ic 9 ba 0565 600s . 105.60 

Swiss Govt 5s, 1924-34.......... 105.65 





Boots Pure Drug Company 

After a long controversy the control 
of Boots Pure Drug Company has passed 
from the United States to Britain by the 
exercise of an option involving £5,400,000. 

The American United Drug Company 
had held £1,125,000 in the common stock 
of Boots. 

The £4,875,000 Tobacco Securities 
Trust, of which Reginald McKenna is 
chairman, had dollar resources and sub- 
sequently bought 200,000 Boots shares. 
It is now exercising the option to buy the 
remaining 800,000. 


Deutsche Disconto Bank 
The annual report of the Deutsche Dis- 
conto Bank for 1932 shows a net profit 
of 27,000,000 marks, against 23,000,000 
marks in 1931. The dividend was passed 
and the profit used for writing down 


assets. Administration costs were re- 
duced from 112,000,000 to 92,000,000 


marks. 





THE VALUE 
OF NEWS 


Historic news trends now on 
the way present climax after 
climax daily in The New 
York Times: 


President Roosevelt’s Re- 
covery Program undergo- 
ing the test of application— 

Momentous shifts of the 
business situation involving 
the value of the dollar, pound 
and franc— 

State convention oe 
ing Prohibition Re - 

The 1933 Weel Parleys 


and their significance to us— 


These are some of the typical 
subjects of coming whe 
—news which no intelligent 
man or woman should be 
without. 

Order regular delivery from 
your newsdealer if you live 
in town or have The New 
York Times daily and Sunday 
editions sent to you by mail. 


The New York Times 


% 2 5 a month the weekday and Sun- 
l day editions by mail to any 
address in the United States. 
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Friday, May 12, 1933 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the close of business on Tuesday. 





NEW YORK CITY BONDS 


Rate. Maturity. Bid. Offer. 

6s ocdunese .Jan., 1935-36-37 89 90% 
Sdaesekusseeesndadesueeen .1979-57 72 ™4 
ie keewe ecanadundenete -1981-60 70 72 
GED eecvececcccecscecesccentvad 1960-30 68 71 
4s .. -1980-77 68 
eer re 1957-59 66 68 
UP) casdbacedccetcuccecveskenee 1955-56 63 66 
1950-53 62 65 
SE eceddaoedittnesescaccingeeus 1954 63 65 
BP lcescvecce . 1935 82 M4 

FOREIGN SECURITIES 
Bid. Offer. 


Argentine (resc.) 4s, 1954. 
Belgian Restoration 5s, 1934. 


premium 5s, 
Bolivia Gs, 1940 .........cececeeees 
Brazil Govt. 4s, 1889 15 18 
, 1888 15 18 
Do 4s, 1900.. 16 18 
Do 58, 1913. 17 1 
Do 5s, 1895. ‘ ee 16 18 
De G0, BERR. . nc ccccccccsccccces . 16 18 
British Fund 4s, March, 1919. . . 88 
British Govt. assent cv 7. 77 79 
British Victory 4s, Lm 1919. .. 85 87 
Brit. Consols. 24%s perpet........... 56 1) 
Aires 5s, 1914, Peto pieces... 20 30 
Do 5s, 1915, £ ee piec b secceeess 35 
es oT ceaceeaces » 35% +4 
Costa ica 4 10 16 
French Govt. 4s, 1917 (1, 000 franes) 34) 3 
French Loan = 1920 47 
Do conv. 4 A, 1932. cocce 40: 
Italian War 5s, 1920. . 52% 53 
Midi Railroad 4s, 1960 (1, 000 fes.).. 33 36 
Paris-Orl. R. R. 6s, "56 (1,000 fcs.). ¢ 45 
Polish 5% cv. loan (100 zloty) eocece 4 
Prague 4s, =e B {1.008 BP.Jecccccce ri 20 
Rumania 4s, 1922............ oi 17 
Russian x, = WEBB. .cccccccace 1.23 2.75 
War Loan 5%, 1915-16...... 15 1.50 
Do 5% Liberty gg y peesa 25 50 
Tokyo sterling 5%. ‘ os an 48 
Uruguay 5s, 1919 A ‘ o = 29 


PUBLIC UTILITY BONDS 
Amer. States Pub Serv. 6s, 1938... 27 28% 


tAssoc. Tel. Util. 6s, 1941 10% 
Central Gas & Elec. ist 5%s 1946... 40 45 
Col. (8. C.) Gas & Elec. 58, 1936. . 40 
Columbus Elec. Power 6s, 1947..... 9 86100 
Cons. Traction 5s, 1933... 62 
Dallas Gas 6s, 1941......... wnt. 
Gas & Elec. of Ber. 5s, 1949.......100 7 
Hudson County Gas 5s, 1949 -101 103 


Jersey City, Hob. & P. 4s, a cigs 


Los Angeles Gas & Elec. 6s, 1942...100 100% 
Louisville Gas & Elec. 6s, 1937.... 99 102 
Minneapolis Gen. El. » | re 101 es 
Mountain States Power ist 5s, heres 50 

Do 6s, 1 57 62 
Newark Con. Gas 5s, 1948. -101 103 
No. Jersey Ry. 4s, 1948..........- 99 es 
a Paul Gas isha. 1944. ......065 98 101 


pe OR, MET cccccccccccccccesscens ah 
DN sceneksabeudedsenccens 100% 103% 
south Jersey G. & E. 5s, 1933 as 101 
tUnited Public Serv. oe . —s . 
Wis.-Minn. L. & P. ist 58, 1944. 72 
Wisconsin Pub. Serv. ist 5s, 1942. os 
Do Ist ref. 68, 1952............... 7 ay 
INDUS. AND MISC. BONDS 
Adams Express 4s. 1947.. . : 79% 62% 
American eter Gs, 1946.......... 7 es 
American Thread , 1938. . 8 batt 
American Tobacco 4s, 1951. 98 
American Type Founders és, 1937.. 55 
American Wire Fabric ist 7s, 1942. s 55% 
Bear Mountain-Hudson River a 
Ti cb er sccgescenccengecs 67% 
Buffalo & Susq. R. R. 4s, 1963. .... on 64 
Chicago Stock Yards 5s, 1961...... 60 64 
*Consol. Machine Big 7s, 1942. . 9% 
Consol. Tobacco 1951. .... . 93 
a. Office “tide. deb 5s, "52. 48 53% 
Brit. & Can. Inv. Cup. es, hed 24 28 
filaytian Corp. = 1938. 10 12% 
Hoboken Ferry Pee . 6 7 
International galt Ge, WER ........ 76 7 
Journal of Commerce 1937 soit as 
Loew's New Brd. Prop. st 6s, 1945. 55: 59% 
Merchants’ Refrig. 68, 1937......... ae 
tNew Orleans Gt. N. R. 7 ee. ys 14 17 
N. Y. & Hoboken ing 60 65 
N. Y., Phil. & Norfolk 4s, ote . 73 ee 
New York Shi ay 5s, 1946.... 60 es 
Piedmont N. Ss, 1954........ 68 
+Pierce, Butler : ‘Pierce . 1942 1 rt) 
Realty Associates 6s, 1937.......... 34 
61 Broadway ist 499% 
Southern Indiana Lilway 4s. "1951. 40 44 
Struthers- Wells 1 39 
a a eg . 448, 1957. “s 72% 74% 
° ee) SS Pere ee 
tWitherbee-Sher. 6s, '44 cts. of dep. 2% 6 
‘Woodward Iron 5s 22 


FEDERAL LAND BANK BONDS 


Rate. Maturity. Bid. 
4s.. ....Nov., 

awaee May, 1958-38 
July, 1956-36 
May. 1957-37 


- 
$ 


48 
4 
4 
4 
4 
4 
4 . an., 
4 Jan.-July, 
4 i 

4 


é 
8 
SSSBRSSSERRES 





‘ , .. duly, 
bee tenies .Jan.-July, 
5s wee ..May-Nov., 1941-31 91% 


JOINT STOCK LAND BANK BONDS 
. 35 


Atlanta 5s ...... bees 39 
Atlantic (N. C.) 5s, * 1932- 52 . coe 47 
Do Se, 1934-54... 2.2... cece ceeee 40 “4 
+Bankers As "1933- GB, GER cccccccce 7 12 
Burlington 5s ............ enecewace 29 32 
Do 4 SdsuShCeecesactenecesecens 27 30 
BD GED asbccccccccccescscascecsse 25 29 
California 5s .... are secccceases 50 ma 
BD GD occcccccccvecccccccccescs 7 ba 
*Chicago 5s ..... bectiwuaucenieaees 
Dallas 5s ....... sows eects -. 4 52 
Sys ... 49 
Denver 5s . 45 49 
Des — BIER. ccdccrocecccccccese 39 “a 
First Carolina 5s 30 Re! 
First Ft Wayne 5s. ......-....6-065 44 48 
BO GD cccccccccccccccccccccccces 42 46 
BE TEED ccccccccccccccscceccccenss 46 50 
First Montgomery 5s............... u« 38 
First New Orleans 5s.............. 32 36 








JOINT ST’K LAND B’K BONDS—Cont. 


Bid. Offer. 
ee SRR GR cccncscccccccsscnes 44 48 
4 = | rey ere 44 48 
AECEESGEWAC Ces CORSTOSEeeR 42 46 
Se veccdncteucecenesquesed 38 42 
Fletcher "5s cenecccceecasonaceseeees 62 66 
OD cccccccccaccessecescesence 60 63 
ee cecccccceccocceseseesoes 64 
PS GD cccccccccccsccccscstcce 38 42 
Soe anaCoeEeDECeednenesehed 40 44 
BED -dcaccuesecceceoessacansees 36 40 
|| RRR RE te 50 
ns BD scondidcencdceacanes 41 45 
RE TED Gandcedcscncncesssccdasas 57 60 
aie KbkRbOCREEHRS Cendnsnneaged 60 
BE GEES BBacccccccesceccessence 42 
ko Serer arerrerre res 48 51 
“ee Eovceccsceccoccessoenceses 42 45 
ap perReeeyeese he: 55 60 
BEE GD. cacccesevcsascenceseds 40 44 
PMD cicscececachescesesceceoud 38 42 
BD BD cscccccccveccessecceceoes 41 45 
SN < cqnenwedddaa . 4 52 
DPE? voces sceenes . 42 46 
OEE ScGcreccesscecsesenecectes 49 52 
Maryland-Virginia 5s . 
Minaeapelis esewesee ouseese ae 42 
Mississippi 54s iktthagiaveceneue ee 44 
eee 43 
York 5s, pees. GB cccccccosconce 46 50 
PE £6.46 ccuccecaccocses 42 46 
North carolina SP éactbéccneameeeen 37 41 
GOED BB, GBEB. 2c nccccccccccccccccccs 4 10 
Ohio-Pennsylvania 5s .............. 43 47 
Oregon-Wagh. Se ......-.cesccseses 31 35 
Pacific Coast Los Angeles 5s..... . 42 46 
Pacific Coast Salt Lake City 5s.... 42 46 
Pacific Coast Portland 5s.......... 40 44 
Pacific Co. of San Francisco 5s.... 42 46 
POONER GD occcscccccccccccese 52 56 
EE UEP obdctsnceudbnccoucssaaen 60 64 
 shidunncdeeecadennnne cone On 56 
ff Qe 43 47 
*8t. jae SUE iccicceesivdsneacaan 15 19 
Th, dedintdcaksheadewsdaaeéaed 15 19 
San “antento 5s, 1935-55... 49 = 
So. Minn. 5s 12 16 
S. W. Ark. 5s 40 44 
Ces. Detroit Ge......cccecscccsees 43 47 
ones aS 42 
Virgioia-Caroiina 5s né-eeeeeeeeee ae 42 
.  £« ae y 46 50 


INVESTMENT TRUST STOCKS 
Fixed or Unit Type. 





American Bankstocks : --. 1.16 1.36 
Amer. Composite Tr. Shares. coon OO 3 
Assoc. National Shares.. - & 4 
Assoc. Standard Oil Stocks, A. 3% 4 
Collateral Trustee Shares, A....... 4 4 
Corporate Trust Shares oa.) -+e- 195 2.0 
Do accum. (mod.)...... once BOD 3.68 
Cumulative Trust Share............ 3.37 
Deposited Bank, N. Y., A........ . 2% 
Deposited Bond ctfs. onaig ee & 
Deposited Insurance Shares, A..... 2 ‘a 
Diversified Trustee, C. ’ » & 2.70 
Do D . 4 4 
First Custodian Shares... ine: Se 3.€! 
Fundamental! Trust Shares, A oo @§ 4 
Do B aoc ae 3% 
Independence Trust Shares.... 2: 2.00 
Low-Priced Shares enone a 
Nation-Wide Sec. Trust ctfs., B.. 2.92 3.02 
Nationa! Trust Shares..... 6% 
New York Bank Trust Shares...... 2 3% 
North American Trust Shares..... 1. ee 
Do 1955 and 19: 2.08 2.30 
North American Bond Trust etfs. 74 77 
Premier Shares... ‘ 3 3 
Primary Trust Shares......... 2. 1.85 
Representative Trust Shares 7.47 7.97 
Selected American Shares. . 2.16 2.22 
Selected Cumulative — ame 5.76 6.40 
Selected Income Shares. . 3% 3% 
Super-Corp. of Amer T. s., Y eee . 
BD DD cccccenns 2.57 . 
BPG cn6etcerdstukeneneveseesenah 5.02 5.48 
Do D SN tli ected at Be inte ld 4.92 5.38 
2 | Seer 1.79 1.97 
Trust Fund Shares........... poe F4 3% 
Trust Shares of America.......... 2 2% 
Trusteed Amer. a qaean, A. 2 es 
Trustee Food Shares, A........ Sie 6% 
Trustee Standard "Ot aces, A. < “ 
Trustee Standara Inv. Shares, C 1. 2.10 
aeeeeas - 183 2.05 
Twentieth ‘Century Shares, B. . 2.20 2.50 
Two-Year Trust Shares............ 1¢ 0 
United Fixed Shares  § 2 
United New York Bank Shares. ae 4 
United Oi) hovers Shares... ‘ 
MO wesc cecas 12 13 
Do B étevane ‘ «oe 2.42 
General Management. 
Administered Fund...... -14.50 15.50 
American Business Shares......... 1.37 1.49 
American Founders 7% pf 9% Mu 
Amer. & Genera) Securities $3 pt. . 3¢ 40 
DEE cteabauncddudacesesdsenns 5 10 
Bankers Nationa) Invest., A... - © 13 
British se Investors snnceeteoe Jae -70 
Bullock's ind, Ltd... conceee ae 12 
Century Shares haemaeie 1 1 
mY % Savesters inde acl 4 
‘ .. © 55 
Dividend Shares. . ocssecces a ee 
Fidelity Fund cosccece’ Ge Sane 
Gude Winmil) Trading. . ‘ ae 
Incorporated Investors............ . 4 15% 
International Secur. Corp. pf....... 9% 15 
PC Cine renccdecndenemee oa 13 
Mass. Investors ; ---» 1% 17% 
Mohawk Investors evcngneuguedin 31 
Mutua! Investment escse Oe 
Nation-Wide os shares....... « ft 9 
Northern Securities ............... 25 30 
Petroleum & Trading Sp. ae ae 11 
Quarterly Income Shares. sos Rae. Bae 
Second a Secur., ahacdad # 1% 
Do 6% eae beoennee ee 17 
Spencer Trask sc escaes \ ice 
State Street aan » beeen beekin 47 51 
Supervised Shares ................ 1. 1.3 
U. 8. & British International hae 5 10 
Uselps voting shares...... - 28 1.05 


NEW YORK BANK STOCKS 


Bank of stanhatten Co. (2)..... 
Chase (2) ne 

Commercial (8) Sek btine kanes 
Fifth Avenue (144)......... 
First Nationa! (100)... 
National Bronx Bank... 
National City (1)...... 
National Safety . an 
Penn. Exchange ........ 
Public eT (2). aa 
Sterling ........ 
Textile (2) 
Trade 


Yorkville 











N. Y. TRUST COMPANY STOCKS 


Key. ro Offer. 


ht it kt he i he A A tt 





Banca Com. Italiana. ae 
Bank of New York & Trust (14). ‘300 310 
Bank of Sicily.. ‘ am 
Bankers Trust (3) ‘ 
Bronx County . eK 
Brooklyn Trust (4). een sows 2 
Central Hanover (7).... - 
Chemical Bank and Trust (1. 80). - 34% 36% 
Clinton .... 27 
Continental Bank & Trust a. 20). . 13% 144% 
53% 


Corn Exchange (3). e 554 
Commty GEAS) ........0. ceeees 25% 27% 
Empire Trust (1)........... +... 19% 21% 
Fulton (12) ... Ra -230 26C 
Guaranty Trust (20). ada ie kas 270 
Irving Trust (1). . chsevcsone. BL 
Kings County (8). ee 1,960 2,¢C0 
Manufacturers ccevcccccccs MO OR 
New York Trust ‘(). , - BA%H 87% 
Title Guarantee & Trust (1.60)... 22% 2% 
Underwriters Trust, new — 40 
United States (170). 1,435 1,485 
PHILADELPHIA BANK STOCKS 
Central Penn. National (1.40)..... 19% 21% 
City Nationa) Bank . 18 


Corn Exch. Nat Bk. & Tr. Co. (2). 28 30 
Fidelity-Philadelphia Trust (18)....290 305 


First National Bank (20)..........200 215 
Girard Trust, new (4)....... -. 10% T2% 
Integrity Trust wees --. & 
Market Street National (14). coccscae 6969 
Northern Trust (24).. 350 486375 


Pennsylvania Co. for Ins. qa. 60). -» 2 26 
Philadelphia Nationa! Bank (3.20). 44 46 


Provident Trust (20) 295 8310 
Real Estate Land Title & Trust. a) 6 7 
Second Nationa) (2). 12 14% 


Tradesmen’s Nat. Bank & Tr (12). 84 94 


BOSTON BANK STOCKS 


Firet National of Boston (2)... 23 25 
Merchants Nationa) (16) nae 270 2=—_ 285 
National Rockland (3.20).... 49 53 
National Shawmut .. snanere 23% 25% 
Second National (4) ° 92 96 
United States Trust (50c) ..... 6 8 
INSURANCE STOCKS 
Aetna C. & S. (11.80) ‘ace 35% 37% 
Aetna Fire (1.60).. waneen -.» 28% Bl, 
| Se 
Agricultural (2) err ‘ 314% 36% 
American Alliamce (1)............. 10% 12% 
American Equitable, new. - &% BY 
American Home ....... Ig 2% 


Amer. Insurance of Newark (50e). 5x ™ 


American Reinsurance (2) 26% 
American Surety - 13% Wh 
Automobile (1) . eens 14% §=16% 
Baltimore American .. er | 3% 
Boston Insurance (16) . 384 = 409 
Carolina (50c) - 10% 12% 
City of New York (2.50) 89% «Dy 
Colonia! State Fire ‘ T, l% 
Continental Casualty ay 7, 
Conn. Genera! Life... - 8% 20% 
Consolidated Indemnity . A 2 
Cosmopolitan Fire, new... .. 9 12 
Eagle .. ion ae tiie oan — 
Excess Insurance Co . om & 
Federal (2) ai 4% «(4 
Fidelity & Deposit. ‘nd 24 27 
Firemen’s (Newark) 4 5 
Franklin Fire (1).. -i4 1 
General Alliance .. ° ; . § 
Glens Falls (1.60). -» 23 25g 
Globe & Republic. . ° 6! s 
Great American Indemnity..... 4 
Great American (1) asneoe 15% 
Halifax (90c) .. — 12% 
Hanover (1.60) . are ° 25 
Hartford (2) ... maak .. 3 39 
Hartford Steam Boiler (11.30) - 0% 43% 
Harmonia Fire (50c) ° % 11% 
Home Fire Secs sei tae ieninl ae 2 
Home Insurance Co. (N. Y.) (1)... 16 1 
Homestead ua — T 
Importers & Exporters. . am: -- S&% Te 
Knickerbocker ‘ 3g Sg 
Lincoln Fire . . 1 2 
Lloyd's Insurance ‘ 1 3 
Majestic Fire ‘anne aes 1 2 
Maryland Caguaity, new ‘ = | 3%5 
Mass. Bonding & Insurance......... 11%, 14% 
Merchants & Manufacturers. 3% 4% 
Missouri State Life.... concsese §& 5 
Nationa) Casualty ‘ sone 4% Gly 
Nationa) Liberty (10¢) 4 5 
Nationa] Union : , --» 2% 2 
National Fire (2) 434% 4 
New Amsterdam Casualty (1%) ll 13 
New Brunswick Fire (50c) 1 i2 
New York Fire ; 7 
New England Fire ea ' 11% 
New Hampshire Fire (1.60) 28 31 
North River (60c) .- 4 
Northern (3) ........ -- Be 4 
Northwestern National (50c) 55 60 
Phoenix Insurance (2). vere, 53 
Preferred Accident, new seen 7 
Providence Washington Insur. (80c) aot oat 
St. Paul rw & Marine (6)... . 106 lll 
rity (1.40) <<: 
Springfield Fire & Marine (4.50)... 62 67 
Stuyvesan a _%e & 
Sun Life (Canada)... : 280 8330 
Travelers (16) ..... as 
United States Fire (1.20). --» 23% 25% 
Westchester (1) ‘ - 16% 18% 
RAILROAD snes 
Alabama Great Southern... 18 24 
Do pf. .. ‘ . 25 35 
‘Alabama & Vicksburg ‘ 50 
Chicago, Burl. & Quincy 50 
Chicago, Ind. & ae - 2 
Do pf. a RL, «Sa 2 
Cincinnati, N. ; 90 120 
Cleveland & Pittaburgh 1% phamovead 57 60 
RN ae ee ld ae oe . 31 34 
Illinois Central leased lines. 39 43 
Lackawanna R. R. of N. J. ere 62 
pg ee ethereteneecennn 5 15 
Morris 53 57 
New York, yr & Western. 69 73 
New York & Harlem.. 110 120 
Pittsburgh, Fort hesoieedh ‘& Chicago. 110 120 
) Sener 135 864139 
Rensselaer & Sarato - 9% 100 
St. Louis Bridge ist =: er 100 105 
UT Serre . WY 
Tunnel Rr R. of St. Louis. 100 


canmedien 105 
United N. J. Railroad & Canai..... 191 195 
Vicksburg, Shreveport & wes. com.. 40 
Virginian Railway ..... 35 45 


*Ex dividend. 
in interest. 








PUBLIC UTILITY STOCKS 


Bid. Offer 
Arkansas Pow. & Light $7 pf. (2.32) 41 44 
Atlantic City Elec. pf. (6). -.. 82 85% 
Bangor Hydro Elec. 7% pf 95 9916 
Birmingham Elec. $7 pt a 52) 30% 32 
Buffalo, N. & E. pf. (1 18 18 
Central _ Power 6% = 35% 40 
Do 7% casa 47 
Central aes & Light pf. (3.14) 21 
Cleveland Elec. Illum. 6% pf 97% 100% 
Col. Ry., P. & L. 6% ist pf., A 62% soft 
Do B, 6%% pt . 55% 60 
Consumers _ 6% pf. ‘ 74 77 
Do 6.60% ..%. T5%q 79 
Cons. Traction (4) ° 17 21 
Dallas Pr. & Lt. 7% pf . - 95 
Dayton Power & Light pf. (6) 88% 91 


Essex & Hudson Gas (8) ad an 
a Light & Power units. (6) ‘ sot 43% 
as & Elec. Bergen (5) 90 95 


} ES County Gas (8) . --138 ne 
Idaho Power 7% pf 60 63% 
Interstate Power 7% pf éseee Rl, 
Jamaica Water Service pf. (3.75) 473 49 
Jersey Cent. Power & Light 7% pf.. 65 69 
Kansas City Public Service pf. ‘ 1 
Kansas Gas & Elec. 7% pf -..+. 66% 70 
Kings County Lighting 7% pt.. A... 854 89 
Long Island Lighting 7% pf.. A 68 72 
Los Angeles Gas & Elec. pf. (6) 83% 86 
Metropolitan Edison pf. (7) ‘ < ss 62 
Do pf. (6). .--» 52% 55% 
Miss. River Power 6% pf 81% 85 
Missouri Pub. Service pf 2% - 
Mountain States Power pf. (4)..... 10 15 
National Public Service, A.. eens 1% 
Nebraska Power 7% pf . 87 8814 
Newark Con. Gas (5).... -+-. 95 es 
N. J. Power & Light $6 p — 63 
New Orleans Public Svc “i (3.30). 22% 24 
No. States Pwr. (Del.), A (4) 29 31 
Oklahoma Gas & Elec. 7% pf . 62% 67 
Pacific Power & Light pf. (3.52)... 25% 27% 
Penn. Power & Light $7 pf . 77% 79 
Piedmont & N. O. Rwy. (15)... 15 22 
Sioux City Gas & Elec. pf. (7) 34 36% 
Somerset U. Mid. L. (4) save aD 72 
Southern Cal. Edison pf., A (1.75) 23 24% 
Do pf., B (1.50) és 19% 20% 
Southern Colorado Power, A 1% 43 
Do pf. (5) ‘ 45 52 
South Jerse Gas, Elec. & T. (8)..146 ° 
Tennessee Electric Power 6% pf. 35% 38 
Do 7% pf 42 4415 
Texas Power & Light 7% pt 66% 68% 
Toledo Edison 7% pf -..» 61% 64 
United Gas & Elec. Conn. pf. (7) 45 50 
Utah Power & Light pf. (7) : 244 27 
Utica Gas & Elec. 7% pf...... . 82 84% 
Wash. Railway & Elec. pf. (5) . 81 
INDUSTRIAL AND MISC. STOCKS 
Alpha Portland Cement pf. (7) - 66 . 
American Book (4) 51 55 
American Hard Rubber in <i 6 11% 
American Hardware (1)............ 16% %8&% 
American Manufacturing ... oo 13% 
Do pf. (5) . 41 46 
American Meter Co , ate’ 5 10 
Babcock & ‘wx bg ‘ 40 4315 
Bancroft (J.) & So 1 2% 
cS Serre ’ ‘ siccew Se 20 
Bohack (H. C.) Pf. (7) 82 
Bon Ami Co. B (13) 28 32 
Brunswick-Balke-Collender pf 33% 36 
Butler (James) pf 3 6 
Canadian Celanese 6% Bly 
Do pf. (6) 63 69 
Carnation 9 13% 16% 
Do pf. ( 80 
Climetitierd ‘Coai 4 7 
Do 22 30 
Colt ete Fire Arms (1) 11 13 
Congoleum-Nairn pf. (7) -100 <a 
Crowell Pub. (1) 19 24 
Do pt. (7) ‘ 79 85 
Dictaphone Corp. 5% T™% 
Dixon (J.) Crucible 20 30 
Douglas Shoe pf 1l 
Draper Corp. (2) 32% 35% 
Fajardo Sugar .. 40 43 
Fanny Farmer pf (2.40) 20 24 
Franklin Railway Supply 10 . 
Great Northern Paper (1) 11 13 
Herring-Hall Safe 10 15 
Howe Scales es y 2 
cf, eee nti ae 10 
Ind. Acceptance pf. . 21 25 
Kress (S. H.) pf. (60c) - 10 114% 
Lawrence Portland Cement woud Te 10 
Lord & baa! ist pf. (6) coos 
Do 2d pf. (8)..... ; 9 tdtéchcn ee 
nneteaein Publications — 3 
Do pt 11 13% 
Merck” = ree or 80 85 
Mock, Juds. & Voer. pf.. w. w.... 28 38 
National Casket (3) 30 35 
Do pf. (7) 80 86 
National Licorice «) 16 21 
Nationa! Shirt Shops 1 2% 
Newberry (J. J.) pf. (7) ‘ 65 71 
Y. Merchandise ist pf. (7)... 4% ‘a 
New Jersey Worsted pf 37% 
N. W. Yeast (12) -128 132 
Ohio Leather (1) .. . snae On 15 
Piggly Wiggly .. coe WR -an 
Publication Corp. wa 12 
Do ist pf. (7). ; er ° 
Reeves 7 A 644% pf 109 
Rockwood Co 5g 
Do pf. 31% .. 
Roxy Theatres ‘pf. A ied 1 
Do unit ‘ . 1% 
Ruberoid “co. a). 23% 25% 
Safety Car H. & L - 3% 37 
Savannah Sugar (6) a 85 
Do pf. (7) . 85 100 
Scovil Manufacturing (1) , 154% 17 
Schiff Co. conv. pf. (7) . 69 
Silver (Isaac) pf... 3 5 
Singer Mfg. (6)... 116 120 
Standard Screw (2) 24% 22% 
Stetson (J. B.) Co 5% 
pt. 8% 12% 
Unexcel. Mfg. lly 
U. S. Banking ‘Corp (spd.) 10 10% 
= > Stores ist pf 1 13 
a P. & P. (40c) Ty By 
“he (6) c 74 
White Phock Minera! Springs pf. (7) 74% 
Do 2d pf. (10) 70 
Willcox & Gibbs 30 
Young (J. S.) (6) 40 50 
Do pf. (7) T7%m 85, 





tSelling flat due to default 
+Includes extras. 


KEY AND INDEX 


1—Edwin Wolff & Co., Broad St., N. ¥ 


Phone HAnover 2.2033 See Front 
Cover. 
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Week Ended § Transactions on Out-of-Town Markets saturday, May 6 
. . . 
Los Angeles | Montreal—Continued Boston Philadelphia 

TOC ce STOCK EXCHANGE. STOCK EXCHANGE. j STOCKS. 
. eTOcKs. STOCKS. STOCKS. | Sales High. Low. Last 
Sales. High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last. | me “pm OO  Scacsas % 

; | le PeSeee. 

500 Barnsdale oo Min 1% ‘38 1 b= —- Columbia Pwr, A. . 17% cr B Sa one ivkeoeeme : : : 400 Am Stores 40 40% 

5,800 Bolsa Chica Oil, A...... 3% 2% 3 90 Bidg Prods non-voting, A 11% 11% 111 190 Am Pneumatic 80 40 300 Bks S Cp pf Ph Th 

= F 120 t pf 2 2 2 200 Bell T Pa pf 1 108 = 1084 
5 Broadway Dept Store pf 35 35 35 7,915 Canada Cement ........ 4 yt 4 pf........ 2 1,600 Budd E G 1 1% 1 
200 Byron Jackson Co....... Hg 1,440 cum pf . S 8,448 Am Tel & Tel.) || 104 98% 100 1'295 gE alee ee 5 4 5 
445 California Packg Corp.. 18 1 18 75 Canada Northern Pwr... j2 12 12 405 Am NE Rasenthinwes 10% 9 ‘500 Buda ‘Wh ips 2 1% 2 
500 Chrysler Corp ........__ 18 1 18 1,007 Can § 8 Lines cum pf... 9% 5% 9 US eae 38% 40 80Camb Iron —°’: 33 33" 33 
300 Citizens National Bank.. 29 26 26 450°Canadian Bronze . soe 17 12 17 1,445 Amoskeag |...) 1.3)! |! 5 3% 5 1 ‘Camden Fire’ 10 10 

1,600 Cl Neon Elec Products.. 7% 7 1% on o........... -85 85 85 1,100 Andes Petrole ..).)).).: 0 0 07 7 Got abeen* 3 
100 Commercial Discount Co. 5 3,595 Candian Car & Fdrya... 5 4 5% 509 Atlas Corp ..... ||| 11% 10 11% 525 Fire Po acl é a 2 26” 
800 Consolidated Oil Corp. 8 84 2,810 Do cum partic 7% pf.|) 13 11 13 200 Aviat Securit |. : | 4 3 4 72 G Por Cem pi..: Duy it 11% 
100 Douglas Aircraft, Inc... 14 14 14% 225 Canadian Converters .._| 25 20 35 385 Bigelow Sanfd ....... ||: 14% eS 34% 100 H & H Bake * 93 82 
400 Golden State Co,’ Ltd 655 634 Can Hydroelec cum red 959 } wad & sibeny totes eens b ' & 10H&HNY.' * 20 20 

5 Goodyear T & R pf 30,30 30 _ ) 26S heaeibes 45 45 = Bos a nlevated ........ > fa s uo 1,200 Ins Co N Al)’: :40% 38 © 40% 
900 Hancock Oil, Sees sn” aa” se” ates a Indus Alcohol. .....: 35% ; 3M as A pf, A.. : : : 2/200 Lehigh Nav rn 7 8 
322 L A Gas & Elec a oS OS er on i? ie  Sree . 100 Mitten B § C.!*'* : 

700 Monolith Portiand pf... 2 2 2 20,849 Can Pacific Ry.-: 3). 3):) 16y 13% 15% % BoA &. gl ME 9 Do po": -_ a ‘ 
200 LA Investment Co...’ 3 3 1,930 Cockshutt Plow |||. |’ 35 6eOSC«CTH, 189 > s = ttt ee sees aS 12% a 15,300 Pennroad ‘Go : 7 1% 2 

2 Mortgage Guarantee Co. 9 9 9 7,717 Con Min & Smelt of Can. 98” 92” 97 ae +4 _ 20% = i 25 Pa Salt Mtg. ”’ -— = a 

4,400 Pacific Finance Corp ... ™% 4% TH 12,310 Dominion Bridge ....... 17% 22% 1, 7 Pig’ rs tees 130” 12 136 265 Phil Elec pf..." ": ‘9 95% 97% 
A UF a 2eeeetee 8 8% 831 Dominion Glass ... ||| ||. 15 60 70 Bes Foe nut.---- m . . 1,300 Ph Bi Pew... .'""° : 30 30 
100 BO elscdass asics 8% 8% 3,730 Dominion Steel & CGoai,B 1% 851% Se Bee Per ~ eben oo 8 } 200 P Syne cea es 1 1%, 
500 Pacific Gas & Elec... .. 25 24 25 1,902 Dominion Textile ......". 51 44% 51 386 Calne ‘es Rees sé* a" 4 5 | Do oben i 3 4 
200 aes 2% 22 22% 0 Do cum pf.........277! 7 6=68T87 15 Chie June patel: -++- ++ ssa a 250 Phila Trac |'."°"""’ 19% 1 18% 
100 Pacific Lighting Corp |: 32iZ 324 32 930 Dryden Paper ...... |||: % 1% % 50 Cont Securities °°) *’ a 2% oy 50 Scott Paper ///)'"' 34% 344 34i2 
500 Pacific Mutual Life Ins.. 25 24 24% 295 Eastern Dairies |... |||: 5 2 5 2,330 Copper Range ‘ 3h 28 3 ee wee 102” 102” 102 
400 Pacific Western Oil Corp 44 4 4 1,720 General Steel Wares... || ™% 1% 2% i338 ms go A my =. eeeeees ae we By 1,900 Shrev-El Do’). 7°""' 3 1% 3 
50 Seaboard National Bank. 20 20 20 440 Gurd (Charles) & Co...._ 7 6 7 1/047 t ; 40 38ig 39 85 T-Pal Bdge .|./°'°"' : 21 21 21 

1,600 Security-First Nat] Bank. 41% 40 40 2,115 Gy ,L& AofCan.. 3% 3 2 gE ” alana - & = a 3,100 Ton Belmont ".""* 

800 Shell Union Oil Corp.... 7 6 7 396 Hamilton Bridge ...... 4% 6% 30 oe kad <~_ = = 1,900 Ton Mining..." 

5,900 So Cal Edison, Ltd..._- 21% 19% 20% 16,130 Hollinger eee 9.35 8.80 9.10 405 Easten 888°": [my 7 7 1,000 Union Trac |". "" an 6 7 
235 Do ke aspaeaaa 31 30% 23% 150 H Smith Paper Mills..... 3 3 3 100 Economy Groc’’ ’ ° 15 14 15 kt pig eemmaate . 18 17 17: 
900 Do 7% pf, A..... +++. 23% 23% 23 cum red pf..... 1 1% 415 1,175 Edison fl ‘tii "138 «133438 - | We > teeerepanesene: 89 86 39 

1,100 Do 6% pf, B.......... 29 20 2 29,109 Int! Nickel of Canada..16.40 15.35 15.40 "487 Employers G |)" *’ 6 5 6: 100 Victory Ing /°°°'°"'''*** 4% 4% OA 

1,000 Do 5%% pf, C....._ |. 18 17% 18 99 IntiIPwr7% cum red 1st pf 10 10 10 1,008 First Nat Sts.” ‘so sree 5Tit Bee OO Bic ccc 49 49 49 

1,969 £0, Counties Gas 6% ‘pi: §3% 83% 83 1,785 Lake of Woods Milling. . so” gn 10% "680 Gen Capital... ||| "’ 19% 17% i942 BONDS 
’ uthern Pacific Co .... cum Pf.-........... 50 50 50 | 680 Gen Capital ...': { i ’ 

12,100 Standard Oil of Cal... |” 31% 26% 29% 205 Lindsay (C W) & Go... .: > = 7 Shean A pt 2 (ot 24 | $15,000 El & P 4s, 1945......... 1% 18 18 
174 Superior Oil Co .....: - 6 6 6 100 Do 6%% cum ~ SF 3039 2,957 Gillette Rasor *’ ; 4% 11% 140 1,000 Do ctfs dep, 1945...... 1 17 175% 

17,700 Transamerica . eee 3 5% 5 25 Maple f Milling cum "60 Hathaway BA’. ime 2i¢ 9 3 11,000 Phil El ist 58, 1966. .... .104 103 104% 

15,800 Union Oil of Cal .._ ||| 13 12 613 red hae 64g ae'oxos oe 9 25 Hygrade Sylvn sleet 18% 18 18 2,000 P E Pow 5i%s, 1972..._|° 103 103 03 
100 Weber Show’se & Fixt pf 3% 3% 3 3,189 Massey-Harris || | ov 4 4% 10 Int But Hole. ’ a 9 9 —— 

BONDS. 6,624 Monier nmemne biti sie - B. 2% 450 Isle Royal : S iF . 
$10,000 So Cal Edison 5s, '52.... 94 94 94 mf wee RO 500 Keweenaw t. Louis 

1,000 Union Oil of Cal 5s, °45.. 83 83 8 17,893 National Brewery 21 «19 «(Ny 355 tb mee iL STOCKs. 

£600 Do @s, 43 ........... 1608 102 102 310 Do % cm pf '*” 30 30 © 30 a2 etn & I Sates a 

2,000 Pac Electric Ry 5s, '42.. 45% 4 4 1,720 Fengatl test Car. en A 138” us Sy eee 10 Beck & Corbitt.......... 55 55 55 

our Mills....... 3 
CURB EXCHANGE. 1100 Bemang ny ae — ‘Bon ty Be 7 7 ¢ 
476 American Tel & Tel ....103% 96 103% 6,258 Power Kocanada 7" oe 2 180 N E Pub Serv OE “eae 5 5 5 
64 Atlantic Refining ....___ 19 17% Po wr oe 6 ere ccs 0 Me 4” 878 N E Telephon 10-Coca Cola Bot..........” SY 6% sé 

1,225 Aviation Corp, Del |... 74 iQ 12% ag Rag ge apd po RR 1% 3 14 240 Con Lead & Zinc. ....:"! 1 1 1% 
500 Bandini Pete .......|| "| : 2.30 2. 730 8 te — re 34 26 34 1,917 N Y, 95 Corno Mills .........._"" ll 10 10% 
100 Bolsa Cica Oil, B........ 1.50 1.50 1.50 t or eee —* is. Nipissing 20 Curtis Mfg ...........°°. 5 5 5 
£1 o en eeenerss 62 62 62 31 St a oe 4 Mills 6% “m « 1% 8,010 No Butte, 217 Ely Walker ...0°°'''""' 7 7 
y terpillar ee 15 13 ¥ cum SOS + 402-6 0 6 Nor 0 130 Ham Brown Shoe.....||| 4 4 4 

et) Senotene es Conan 1.00 1. 1.06 10,132 Shawinigan Water & Pwr 13% 128 13% 156 Old Col R R 160 Hussmann Lig....../°)"' 2 2 2% 

1,246 Cities Service ......... 2% 2% 293 Southern Canada Power.. 15 z 3 1,500 Old Dominion WUE Pe NRG ios 2cbescce ccs 41° 39 | 40% 
100 Consolidated Steel ||| |’ % 1. 1.06 2,980 Steel of Canada....... |: 23% 21 2,700 Pacific Mills .. 5 Landis Mach ||.) °'"'""! 6% 6% 6% 
i > a seabetiers 5 5 5 257 cum partic pf...... 29 28 4 100 P C Pocahont. | 145 McQuay Norris | )'. |. "* 35. 30 35 
450 Continental Oil |.) )!": 1 9 10% as) Western Grocers ... see 10 Prov & Wor. 372 Mo Port Cement |..." ": oe 
550 Cord Corp ..........: 8% 8% 95 Do cum pf....... b 5 4 1,418 Quincy Min ..: 1,278 Nat Candy .......°°°°": 13% 12 13% 
385 Curtiss-Wright |. 2/1). 7 2 2 244 1,715 Winnipeg Elec Co % 3% 3% 8 Ry & Lt Secu TOR Mite QU 2.4: -.0c0cncle 5S 
50 Electric Power  itemt.. sa <a 3°34 BANKS. A —_ p+ -* i) “eR epR 2 | 2 

cts of coe BS . 6 ‘ RP eeheeeee areas f 

1,490 Seeter on oe a a i iaetienee Caen: ...ae 12% 12 1,735 Shawmut As SS ew ee apace. 113 1104 113 

1,025 General Aviation ........ 9% 6% 99% 12 Dominion 125 125 125 Spen Trask 670 Wagner Elec ....../ °° "" 7 6 7 
= — Tioctate Raksha 2 be = 202 Montreal .’ "175 163% 175 .- one Se BONDS. 

5, Genera SS ; 

a) gledding McBean ..... 3 Oy Si aa "Tammy Term ie 3,331 Switt & Co. $2,000 Scullin Steel 6s. ++ 30 30-30 
50 Grigsby Grunow ... |. Ie 12 1 3. iss” tag 23 195 Swift Inter catistiesineneeocseneets 

1 velopment ..... a -31 3 bee: nie 70 orrington ° 
100 Intermationsl "Nica “2”: 14% 14% 144 DOMINION GOVERNMENT BONDS. 2,477 United Fruit Baltimore 
656 Internat! Tel & Tel .. 12 1g 12% $500 Conversion 44s, 1948-58. . 98% 9 3, 2,477 Gite, Founé STOCKS 
143 Kinner A & M Corp... 50. -50 2,000 Loan of 1932°4s, '52.../. 92%, gor 9e% “= iS} Paes Sites High. Low. Last. 

1,100 Lincoln Pete .......... 2 2 2 BONDS. uae wee 2 re , illic “a a 13% 
208 Mascot Oil ............ -38 -30 -30 P , a4 . ng 942 Arunde Ss & amoes ene r : 34 

1,659 Montgomery Ward 23% 21% 23 $3,507 Montreal H, L & cons . 400 pex 4,492 Black & Decker Mfg. : : : 

2,100 Mt Diablo .............. ‘ .20 conv deb 3s, 1937-39.. 42% 41 42% 2,135 Utah Met & T a ee, PIERS i de ut 
270 North American Co 24 24 15,000 Montreal Tramways gen & 210 Waldorf Sys. 5 Ches & Pot Tel of Balt pf-113% 1124 13% 
,000 Olinda Land ........... a” a" ae 3 ref s f Ser A 5s, '55.. 67% 67% 67% y be - # Comenevetad Credit pf, B. = 4 0 

Packard Motor Gar’: 3h 2® RP TH OM OTH | 10. Wal Wat Opt. 22: 4a ‘ 7 Oo 7% PETE Pe ee 

iso Packard Motor Car’ ok 2 3% CURB MARKET 3,509 wares Bros . P 5% 7% 617 Con Gas, Elec Lt & Pwr. 52 a7 52 

4,215 Radio Corp ............. 8 6% ig 235 Associated Brew of Can. s 6% 8 =r EP CV p€.....4.. 9 18% 18% 208 Do eo Seer 9 Ayia 
150 Radio-Keith-Orpheum 2 212 2% 6,800 Associated Oil & Gas. 12 0 12 BONDs. 15 Do 6% pf, D. a a ee 104 1 : a 
500 Samson Corp pf ........ 3. 3.25 3.50 7,338 British-Amer Oi] 105% 9 10% $8,000 Amoskeag 6s teesseeee 44% 48% 44 5 Do 54%% pf, E........ 98 9! oo 
30 Security Co, Units....... 15 15 15 105 Can Cons Felt Co.. - 18 17 18 1,000 Chic Jun 4s. - 82 82 82 65 Emerson Bromo Seltzer,A 20% 20 352 

1,466 Socony Vacuum ..... - 9% 8 9% 60 Can Foreign Invest... __ 2 2 2 10,000 Rie 3. 55a . 93 93 93 208 Fidelity & Deposit of Md. 25 2% ' 
113 So Cal Gas $6% pf 78 17 78 55 Can Vickers . Ve 3 3 = 3,600 East Mass 5s - 29% 28 28 232 Fidelity Guaranty FireW. 7% H 
926 Stand Oil of J........\° 32% 31 32% 150 Cosgrave Export Brewery 3 2% Rd 1,000 6s, we . 33 33 33 100 Finance of America, A.. 4 4 .. 
Tt GOON 6 ccrascaes 17 14 16% 940 Distiller Corp Seagrams.. 6% se 2,000 Pnd Crk 7s.....° s++e+0102 101 = 102 1,510 Houston Oil pf vt |... : 4 3% 4% 
600 Tidewater Asso Oil ...... 5 4 5 161 Dominion Eng Works.... 18 1 18 RB EXCHANG 4,527 Maryland Casualty ...... 2 2 

1,950 United Aircraft & Trans 29% 27% 28% 125 Dominion Stores . - 19% 19 19-4 CURB EXCH E. 266 Merch & Miners Transp. 25. 23 23% 
360 United Corp ........... 8 7 8 3,870 Home Oil ....... cooes aD -60 ? 300 Black Hawk Cons .... 12 12 12 75 MonongaWPaPSv 7% pf.. 13 11 11 
 § BY  Geieeerresese gt) 47 AT 20,668 Imperial Oil abet s 11 10 10% 125 Bohlander Iodine Co.. 10 10 10 1,046 New Amsterdam Casualty 12 104% 12 
250 Warner Bros .......... 2 2% = 2% 5,465 Imperial Tob of Can... 9 pr % 200 Butte & London ...:.). 05 05 05 55 Mt Vernon-Woodby M pf. 18 18 18 
156 Westinghouse Elec uw & 35 36 2,223 International Pet - 15% 14 15 90 Castype Corp of Am. 43, 4 4% 50 Northern Central R R... 63 63 63 

MINING DIVISION. 185 Page-Hersey Tubes .....: 531g 53 53% 1,500 Chief Consolidated || 55 50 52 520 Pa Water & Power...... 4 46 49% 

6.000 Big Jim 04% .04 04 ‘ = Peete gunltting Mills. .. Bu “ = 4 po ad & ae Bell .. 6 35 2s 8,392 U 8 Fidelity & Guar..... 4 2% 4 

alesis ron : f ‘ , BA 9 © 66.00 adsden Copper .... ‘ 06 : q 

4,000 Sunbeam Buckskin .. 10° «4.09.10 2,210 Walker, Gooderham & W 74 at 74 200 Iron Cap Caper =o & 50 BOND TRANSACTIONS - 

1,400 Tom Reed ......... . 43 -43 -43 PUBLIC UTILITY STOCKS 1,600 Ohio Copper ...... || 15 13 15 $1,000 Com! Credit 6s, '34, A...100 100 1 

1,000 United American ........ 01 01 01 : 100 Onondaga Copper |***”’ "10 ‘10 10 2,000 Danville Tr&P 1st 5s, 41. 15 15 15 
10 United Verde Extension... 2% 2% 2% 36,570 Beauharnois Power, A... 1% .70 1% 1,400 Stiver Dyke Mining || + ie 1,000 LakeRolandElev ist 5s,'42 15 15 15 

INFORMAL SALES. 1,633 Do cum pf............ 13 11 13 20 Submarine Signal es 3 3 1,000 Macon, D & 8 1st 5s, 47. 22 22 
Mc 6 6% 85 Power of Can cum pf.... 27 27 27 290 United Verde Ext 3% 3 3% 8,000 United Rys & El 1st 4s,'49 10 - 10 
age Mm cesses . . ° me. 7 o / c " ’ by Dee 2 
on eS... 10% 10% 1017 MINING STOCKS. 1,200 Yukon Gold... Cr oe ae {000 BO ‘Roome 4a, °48 : off of aif 

432 Anaconda Copper ....... 13 13 a0 5,500 Cartier-Malartic Gold.. .03 01% 02% * ——_—_—_——— , bis stabi bd ore ; 
100 Baldwin Locomotive . ™% 6 Th 100 Coast Copper STrrer 3.50 3.50 Cl 1 d neers 
50 Baltimore & Ohio 14% 14% 14% 1,165 Dome Mines ......_ || 23 21.00 21.50 evelan Buffalo 
300 Bendix ..... . 13 12 13% 14,000 Don Rouyn Gold Mines .01 01 01 STOCKS. 
ee nit De ll 11 1153 1,045 Falconbridge Nickel .. 3.20 3.00 3.20 Sales. High. Low. Last. STOCKS. 

100 Canadian Pacific ....... 14 14 14 1,355 Lake Shore Mines.... 38.00 36.75 38.00 40 Alien Industries pf.. 10 10 10 Sales High. Low. 
75 Chi R I & Pac 7% pf... 11 9 11 7,800 Macassa Mines ....... 144% “36 44 80 Apex Electric.) °°” 4% 4% 4% Se Butt, Stes & Mest of Pr 17% 
100 Chickasha Cotton Oil . 15 15 15 305 McIntyre-Porcupine . 28.50 28.25 28°25 25 Brown Fence & Wire, B. 2 2 2 433 sn f, I Hod wast pf.......... 3 10%, 
100 Colorado Fuel & Iron. 8% 8% 8 600 Mining Corp of Can. 1.05 ‘1.53 1.53 270 City Ice .......... a ae 12% 12% 1,879 Niagara-Hudson ............... Y's 
200 Columbia Gas . veo TMQ 15K 17 39,700 Moss Gold Mines 15 | 1% 14 173 Cleveland Cliffs Iron pf.. 22% 2217 221, BANK AND INSURANCE STOCKS. 

25 Curtiss-Wright, A ...... 3% 34 314 9,133 Noranda Mines -28.75 27.30 27.50 17 Cliffs Corp vtec........) “6 6 6 8 Cent Bank of Kenmore ....... 6% 6% 
60 Du.Pont ..... sos Bt 7 52,305 Siscoe Gold Mines... 1.65 1.50 1.53 149 Cleveland illum pf..*’”’ 100 99 99 24 First National of Kenmore...’ $ . 
25 General Foods - 31% 31 31% 30,815 Sullivan Gold Mines... 33 .32 33 82 Cleveland Railway ctfs. 36 34 36 258 M & T Trust. mere... 20% 20 

200 Goodrich Co ......:..... 12 12 4,845 Teck-Hughes Gold 4.82 4.40 4.82 458 Cleveland Worsted ....__ 44 7 1,195 Marine Mnee....5 0 aif 7 
25 Great Northern pf...... 16% 163 16% 2,000 Ventures ......... |. 1.13 1.03 1.11 200 Columbus Auto Pts M.... 3 1% 1% NVESTMENT TRUSTS 
50 International Harvester . 34%, 34%, 34 13 5,005 Wright-Hargreaves 5.25 4. 5.05 1,015 Dow Chemical .__. * 40 39 40 ; 6, s T . ; 
100 oe yg Eee It 17% 174 UNLISTED MINING STOCKS. 2 Federal Knitting ||...) ) | 0, 30 30 130 City Union COMP eee erences 1% 
10 Nash Motors ............ : tnt er! awe L L nterbanc Investors 
10 National Daily Prds...._ 17 17% 17 31,000 Big Missouri Mining ig 26% 3 14 Foote-Burt, Bee cereres rt 6 6 MB MaT becutie .°'": 3% 
20 New York Central ...... 2 25% 25 . oe on... se ae “88 205 General Tire .. ||. : - 35° 35°35 409 Niagara Share .........2 7! 4% 
100 North Amer Aviation. . 7 7 7 1,95) oe A “— id ~ a 25 33 ‘25 NOME Nisis 6 adk cacanasy oc 50 50 50 BONDS. 

Seeaeer 8 ......c0. ces. 8 8 & 42,800 Par in o -. eae” 9150 9°76 2,139 Goodyear |../° °°" "*’ . 32% 28 31 = eats ‘ 

BOD Peme MRM .....ccce. . 23% 23 23 1,260 Pioneer Gold M of ES: 5 SS 27 Great Lakes Towing... 2R 28 28 $5,000 Buff & Ft Erie pub bdge 7s,'55, 81% 81% 
100 Remington Rand -...... 5 5 5 15,650 San Antonio Gold . Z = 7 1.08 : s 9 Greif Bros, A.......| as 9 9% 5,000 Do 88, ae a I ie ie 75 74 
165 Sears Roebuck ....... 255% 243 9,325 Sherritt-Gordon Mines. 4 55% =. 14 Halle Bros pf.....°''**’ aap 38 384 20,000 IRC reé& imp 5s, 1962..... 35 29 
800 Southern Ry ......... . _ a ‘a BONDS. 319 ladia rire... Keett F 1 —e 
400 Studebaker ....... as . ee . 92 2 2 nterlake Steams ip 8 18 1 
200 Timken Roller Bearing 23% 21% 2 $5,008 Can Pacific Ry... ies © . 580 Kelley Inland... 10 19, 10 New Orleans 
15 Trans Air Transport... . ‘ . mson Sessions . o a = 
50 Union Carbide .......... 33% % 33 Milwaukee 7 © ..,........° -. 200% 15 20% LISTED STOCKS. 

100 U S Industria! Alcoho!.. 28% 28% 28 = Soar Rutter TT Cre Te ; 3% : Sales High. Low. Last. 

BONDS. GRAIN AND STOCK EXCHANGE urray-Ohio Mfg |... || 25 Coca Cola Bot Co pf, A.. 8 8 8 
$9,000 R I Arkan & La 4s, ‘34 29 29 29 STOCKS. po ones Refining”: ar 1 mh ar | 20 D. H. Holmes Co, Ltd. 32% 32% 
oe anes Sales. High. Low. Last. EO seksi ce svcccc... a 30 LISTED BONDS. 
M 100 Briggs-Stratton . 12 11 12: 469 National Tile ..... |||" - 2% 2 2 $2,000 N O City RR gen mtge 5s 65 65: 65: 
ontreal ise } eee o oewneee . r Ba ‘ = =_— Pwo- mad B...... 7 % et 1,000 N_O Pub Serv 4%s...... 49” 497 3” 
STOC 7 arnation Co : Hwee ee ste teees 2, SRA pe 
" —— 150 connate jas see : a 200 Patterson-Sargent ereeees ¥ ¥ A Sees New Orleans City 4s..... 93 93 934 
F 7 ecla é‘ A man Bros ....... 3 S w % R 
Sales. High. Low. Last. 50 Metin. eel aa ay 9e ™% 1,099 Seiberling Rubber 4% “3 “3 1,000 La State oa ‘aaa s 8 8&8 
500 Alberta Pacific Grain, A. 8 6 8 200 Outboard Motors, A..... 1 1 1% 2 SS eperepeere 15 15 15 
160 Amalgamated Elec cum 300 United Inv Shares, A 85 -79 85 100 Selby Shoe ........._. °° 13 13% ae 100 Lane Cotton Mills Co.... 12 12 12 
a, bres 9 8% 9 _ oS Pe ewets --1.17 1.13 1.17 5,160 Sherwin-Williams || ||| | 2 20 23 3 Standard Fruit pf....... 14 14 14 
880 Bell Tel of Canada...... 91 86 91 50 Wis Bankshares ....... 4 4 4% ROS epee cose BB 80 81 SOP ED skikinan tami te ans os 1 1 1 
66,384 Brazilian Trdéc, Lt & Pwr 12% 10 12 157 Wis Investment, A |||). 4 1 1% 93 Weinberger Drug ||. || |° 8 s 745 
1,555 British Columbia Packers 215 2 214 -— GP. i545. Ras eeask Hae 1% 1% mM Yomgnowa SAT pt... 8 os | ie “Den OF & Gn De ot. 19 
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Transactions on Out-of-Town Markets—Continued 

























Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. 

1,600 Abitibi Pr & Paper...... 

1 LS cachoass 1 

70 Alberta Pacific Grain, A. 7 

Oo Ul eerie P 21 

30 Beatty Bros . 5 

823 Bell Telephone et 

40 Blue rgd Cor; Ww 

50 Brantford Seranes 1s 19% 
59,456 Brazilian T L & Pr. 10 
2,440 BC P 1% 

93 BC Po 2% 17 

242 Buildin; 13 114% 

560 Burt, F. N. pmo aneenta 27 26 
5,425 Brewers & Distillers...... 1. 1.25 
1,085 Canada Bread . coves 3% 1% 

5 Do Ist pf... 50 5O 

67 ee 2. ya 
2,280 Canada Cement ......... 

_ Je SReeeeeneptgaperes, 26 21 

320 Can Sramanie P bseacked 9% 

60 Can Wire & Cable, B 11 

Can Car & Fdry....... 5% 4 

310 Do at thee aes ccn amin 13 x 

760 Can Canners ........___.. 

ce Fs Pee sccccecee @& 55 
' SF Pearse a 6 
1,500 Can Dredging & Dock.... 18 16 

Can Gen Elec pf........ 52 

1,230 Can Industrial Alcchol, A 14 2 

| rere 2 

yy 3 ee peeeheer 9 8 

me “Sy ° eee occoue Om 7 
19,928 Can Pacific Railway..... 1 13% 
3,885 Cockshutt Plow ....... 7 6 

60 Conduits Company. .. os @ 2 
2.363 Consolidated keries . 7 5 

464 Consolidated Industries 2% 

4.475 Cons Mining & Smelting. . 98% 91 
127 Consumers Gas saceve cle 174 
435 Cosmos Imperia! Mill - 4% 3 

MO Sasdec NOesee . 45 40 

775 Dominion Stores --ss» 19% 184% 
12,064 Ford Co of Canada, A... 9 7 

15 Frost Steel & Wire....... 40 40 

185 General Steel Wares...... 2 2 

216 Goodyear Tire & Rub pf.. 95 87 
5,005 Gypsum, L & Alabastine. 4 2: 

5 Hamilton Cottons pf...... 5 5 

10 Ham United Theatres.... 48 48 

640 Hinde & Dauche Paper... 4% 2% 

30 Hunts Limited, A........ 5 5 

40 Seeens. , 5 5 

50 Intl Milling Ist pf. -102 102 

45,854 Int Nickel we 16.50 15.25 

15 Int) Utilities, A...... » © 6 

65 Laura Secord Candy. . 39 39 
4,161 Loblaw Groceterias, A... 13 11 
1,810 Do ESCs ERE SG 000008 12 1 

115 Maple Leaf Milling pf.... 14 10 
5.326 Massey-Harris .. : 5 4 

416 Moore Corporation ‘ 1% 

70 DoA ceediee 71 65 

ie | ePerpeneee: . 1% 72 

20 Ont Equit Life 10% pd.. 5% 5% 

25 Orange Crush ist pf..... 5 

150 ER eka a aa aces 1% 1 
1,440 Page-Hersey Tubes...... 54 4Bly 

270 Photo Engravers & Elect. 9% 30 

100 Pressed Metals 114 9 

5 Penmans cons ‘ove ae 26 

5 Simpson’s Limited, B.. 1 1 

15  rereyers . 19 14 

43 Standard Chemica! 8 4 
2,470 Stand Steel Cons......... 4% 2k, 
2,538 Steel Co of Canada 23% #21 

EE nde ctaces . 29 27 

173 Tip Top Tailors eae — 2% 

1,770 Union Natural Gas..... 3 2 

19,383 Walker, Hiram ...... 7 

5,915 Do pf Ccesereccceccee BB 10 
80 Western Can Flour Mills. 8 5 
50 Weston, Ltd. Geo... 20 20 
21 P= Pspenity 67% 67% 
55 Winnipeg Electric 3 3 

BANKS 
257 Commerce sseeeeee 128% 123 
87 Dominion . .120 125 
67 Imperial! hnsee Reena 140 131 
180 Montrea) ......... ... 168 160 
209 Nova Scotia «...-232 229 
56 Royal ... ere 131 
107 Toronto Trrrrerrrer 156 
LOAN AND TRUST 
12 Canada Permanent _. .130 122 
31 Central Can Loan........ 80 78 
6 Nationa! Trust ...... 170 
10 Ontario Loan & Deb..... 105 
46 Toronte General Trusts. ..155 150%, 
CURB EXCHANGE. 

50 Biltmore Hats 3% 3 
5,120 sy | Corp. oa 2 1 
4,522 Do é ac beeaese anee 1 10 
6,805 Canada Bud Breweries... 9 814 
3,670 Canada Malting Co... ___ 20 19 

385 Canada Vinegars... 1 16 

10 Canadian Wineries........ 2 2 

200 Consolidated Press, A.... 4 3% 

90 Cosgrave Exp Brewery... 3 3 
6,070 Distillers Corp Seagrams. 7 4 
1,030 Dominion Bridge ...... 23% # 18 

877 m Motors of Canada... 3 1 

Dom Pow & Tr stubs.... 1 
25 Dufferin P & C Stone pf. 10% 10 
20 English E) of Can, A.... 8 8 
Goodyear Tire & Rub.... 83% 68 

1,675 Hamilton Bridge ..... 6 4 

7,130 Imperial Tobacco Ord 9% 8% 

4,086 Montreal L H & P Cons 35 31 

1,515 Power Corp of Can LA 7 

55 ers Majestic ......... 1 

225 Robert Simpson pf 58 50 

835 Service Stations, A 5% 3% 

EY SRN sa cci teas oc 20 

305 Shawinigan W & Pwr.. 44% «(OW 

Stand Pav & Materials... 2 1 

60 To © Elevators ....... 17 17 

35 Unit Fuel Invest pf.... 5 0 

110 Waterloo Mfg, A.. oe 

O-LLS 
21,033 British American Oil..... 107 9% 
31,733 suapertal Oil Limited..... 11 10 
" Intl Petroleum ........ 15 14 

349 McColl Frontenac Oj) 10% 9 

77 DT siehinsdeacde veces 65 60 

755 North Star Oi)....... 1.05 -75 

100 i Dei é me eneeddé pat ™% ™% 

60 Prairie Cities Oi), A..... . 

1,005 pertest Petroleum Ord.. 15 13% 

STANDARD STOCK EXCHANGE. 

10,800 Acme Oi! seeeeess 09% .09 

4,600 Ajax Oj) .............. -65 -60 

3,800 Alberta Pacific ....... et] 10 

34,610 Amulet ............. -22 19 
< — hebse¢hecudwsees = 1.25 
53, SE dnécaceseccsaee d 061, 
56,550 Barry-Hollinger ....... 11% .08 
20,175 SE -oNcenes os 1.42 1.32 
18,850 Bralorne ...........__ 6.35 4.70 
83,550 Rea etee: 23.19% 
3.600 Calmont Oi! 08 07 
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Toronto—Continued 
STANDARD STOCK EXCHANGE, 













Sales. High. Low. Last. 
71,620 Castle-Trethewey ...... a S 
30,000 Chibougamay ..../. ||" 08% .07 0814 
17,500 Columario .........| |” 08 07 OT 
1,000 Commonwealth Pete... | 08 09 
27,256 Coniaurom ..........__ 45 .38 42 
21. .00 21.25 
15 90 3.00 
4 16 .18 
¥ 37 1.58 
b 70 9.00 
: ll ll 
d -80 83 
d 4 55 
8,800 Keeley .............°|| 40 40 40 
49,200 Kirkland Lake |..| ||| * 39 3% .38 
17,114 Lake Shore ... 38.30 35.50 37.50 
312,605 Macassa ...... 44 .34 ABS 
40,350 Malartic ........ |. 13% .12 13 
19,390 McIntyre .........| | °° 29.50 27.75 27.75 
6,000 McMillan AT 15 -15 
17,400 McWatters ....... 60 57 60 
.300 Meriand Oi) ..... -20 17 -20 
16,240 Mining Corp ..._.. 1.65 1.55 -60 
, Moss Mines ......... 14% 11% .14 
27,396 MecVittie ...........°|° 40 .38 .39 
12,864 Nipissing ...... 2.00 1.85 2.00 
ar ba Noranda == 27.25 27.45 
6 orth Can ....... « -36% .36% 
63,700 Olga Oil 46 40 45 
23,000 Petrol Oj) ....... 15 15 15 
87,385 Pioneer Gold .......| || 10.20 7.75 9.90 
12,675 Premier ...... .72 -70 71 
1,900 Prospectors Air 1.00 1.00 1.00 
5,050 Quemont ............ || -08% .08 -08 
1,500 Reeves MacDonald -20 -20 .20 
63,611 Antonio ..... 1.17 1.01 1.11 
11,200 Sarnia . bisandadaiead 09 06 08%, 
171,956 Sherritt T4% 4 .69 
123, 8 1.67 1.51 1.55 
5, -10 09 -10 
1, Sterlin, - ae -20 -25 
39,115 Sudb > séuune 1.30 1.08 1.25 
116,265 Sylvanite ......._- -93 86 -90 
97,910 Tent Mughes ipeseaaien 4.90 4.35 4.72 
2,500 Thoms Cad ...... 05 04% .05 
12,700 Towagmac ............ 23 17 -23 
400 Treadwell Com ........ 1.35 1.30 1.35 
5,500 United Kirkland ....... 10 10 10 
45,100 Vipond Cons ........ . 45 .38 42 
Ay o+4 wane ~ —-M econ Gan oy ax 
> tsey-Coughian ° 05% . - 
108,680 Wright-Har seceeeeee. 535 4.83 5.10 
UNLISTED. 

2.750 Assoc Oil 13 07% 13 
39,800 B Missouri ........ 19% .16 -19 
4,750 Calgary & Edm ... -50 53 
21,150 Cent Manitoba “ -10% 
1,150 Chem Research 15 75 
2,270 Coast Copper L 3.50 
1,577 Con Smelters 5 96.50 
5,010 Dalhousie Oil 25 25 
19,400 East Crest j 15 
19,300 Eldora: ¥ 1.53 
1,200 Foothills N 13 L < -25 
10,100 Halcrow 8 ‘ 29% 
29,465 Home Oil .... J 62 
7,348 Hudson Bay x 6.80 
46,276 Int Nickel ¥ 15.40 
11,300 Mandy ... d 06 
304,100 McLeod River 03 -05 
8,000 Nordon ...... dl 15 
6,975 Pend Oreille 94 99 
2,402 Royalite _. 9.00 10.00 
65,619 Ventures .......... 1.04 1.10 
20,000 Vickers Laced d -03 03 
STANDARD CURB EXCHANGE. 

34,800 Bobjo . ° - dl 12% 
7,800 Brett Tr . 19 16% .19 
17,817 Can Kirk ......._| - 08 04° 04% 
5,100 Erie Gas ...... . 2 30 -30 
7,800 Kirk Townsite ........ (17 16 AT 

268,500 ke Maron : , 18 13 ong 
70,190 Lebel Oro ... 08 06% .07 
5,202 Mayland Oi) -60 .38 -60 
44,800 Dignt Hawk -05 -03 -04% 
51,600 Sud Contact 05% .04% .05 
11,000 Wood Kirk -12 ll 12 

Pittsburgh 
STOCKS. 
Sales. High. Low. Last. 


340 Allegheny Steef coos 
100 Arkansas Gas ‘ . 
2,815 Armstrong Cork . 


om 

= ae Fy 

ae 

oa 

me or 
REE 


6,946 Blaw-Knox, , octane 

4,592 Columbia Gas & Elec, A 17 1 16 

11,770 Fort Pitt Brew onees 2 

4,500 Genera) Motors, A... ‘ 22 

3,600 Guif Oil .... ‘ escce @& 42 
100 Harbison-Walker 13% «13 13% 
CME conc cccccsscce ce MM 1% 1% 
250 Koppers G & C pf. . 52 50 04 

23,521 Lone Star Gas, A... an Hd 
455 Mesta Machine ....... 12% 1 12 
125 Nat Fireproofing nisi. : 


110 Pennroad Corp v ¢t ctfs. 
3,253 Penn R R, A. et , 


1,230 Pitts Forgin 
1,748 Pitts Plate Glass, A... 
Pitts Screw & Bolt, A 
500 Plymouth OW) ........ 
6,500 San Toy . 2 aad 
BONDS. 


872 Standard Oi) of N J, A... 
180 Standard Stee! Spring.... 
800 United Engrg & Fadry... 1 


Bay 


31% 
5 
x14 


Re ZFo# BoaBug tun ” 
ny 
SagRwetns 
so 
a 


3,552 U S Steel, A..........., 47 
2,861 Western Pub Serv, A.... 4, 
1,030 Westinghouse Air Br, A.. 21 23 
1,490 Westinghouse El & Mfg.A 374 «34 35 
$2,000 Ind Brew 6s ihedeuseny £45 (45 45 
5.000 Pitts Brew 6s........°..°.75 74% 74% 
eo oe 
Cincinnati 
STOCKS. 
Sales. 


1,273 Amer Laundry ..... 
989 Amer Rolling Mil) . 


150 Gruen Watch _. 
ST eee 


Pure Oi) 6 
135 Richardson 
605 


Se PM iabtescscaineenc, 3 
PUBLIC UTILITIES. 


569 Kroger 
315 Procter & Gambie 
0 i% pt 








519 Cinti Gas & Elec 72% 7 

364 Cinti Sub Bell Tei Hie 

1.754 Cinti Street Ry .. e 4% 4% 
5 Cinti Union Stock ¥ . _ ls 19 
DUE OP gavecneonccontes 73 73 73 











San Francisco 


Sales. High. 
1,475 Alaska Juneau Gold M.. 16% 
10 Alaska Packers’ Assoc. 55 
893 Anglo Cal Nat Bk of SF 12 
bar - rag . Inc... 1 
as Imp Diesel Eng, A 3 
165 Bank of Cal NA....... 145 
Bond & Share Co, Lid. 3% 
4,021 Byron Jackson Co ...._| 3 
1,660 Calamba Sugar ..... 1 
1,035 Do 7% Re 1 
300 fornia Copper ....__ 
13,155 California Pack Corp. oes 
310 Cal West Sts L Ins Cap. 19 
39,121 Caterpillar Tractor 1 


10 Crocker First Nat Bank .200 
3,200 Crown Zellerbach, y t e. 2 

— aon 2s mie 

105 _ Do pf, 

720 Emporium 

Fireman's 

6,291 Food Mach Corp 
325 Galland Merc Laundry .. 31 
9,006 Golden State Co, Ltd... T™% 
Hawaiian C & S, Ltd..|| 45 
Home F & M Ins Co..._ 21 

778 Honolulu Oil Corp, Ltd.. 

150 Honolulu Plantation 

575 Hunt Bros, A 

45 Investors Assoc ......|__ 
2,075 Langendorf Utd Bak, A. 
1,555 Leslie-Cal Salt Co 


Capwell Corp. 4 
Fund Insur... 


28 





130 L A Gas & Elec Corp pf 87 
3,570 M. avox Co, Ltd 

231 1 min & Co ...... ee 

243 Marchant Cal Mch .. 1 


20 Mere Amer Rity 6% pf.. 60 
1,150 Natomas Co 26) 
“5 No Amer Iny ......__ |! 
 . 2 peperecese: 
Do 4% i aed eet de ime 18 
3,330 North Amer Oil Cons |. 5% 
60 Occidental Ins Co 9 


uhau a” snchdpaud 6 
17,456 Pacific G& E .....|| || 25% 
4,919 Do 6% Ist pf ..- 23 
2,082 5%% pt ... ‘ 
4,001 Pac Light’n Co: 3 
6% 79 
452 Pac Pub r (no it) 
3,459 Do (non-vot) pf — 
915 Pac Tel & Tei . 19 
85  ) jones -102 
2,626 Paraffine Cos ..... 1 
295 Phillips Petroleum 10 
60 Pig Whistle pt ....... °° 
4 Ry Equip & Rity ist pf. . 
814 Richfield Oi) ......... ft 
800 Do 7% pf .. eet 
10 | eee 40 
4,900 Shell Union Oj! 7 
35 erase . 40 
2,471 Socony-Vacuum Corp ... 3" 


17,100 Southern Pacific Co 
225 So Pac Golden Gt, A... 6 
205 Spring Valley Water Co. 4 

23,446 Stand Oi] Co of Cal. 

83 Telephone Inv Corp .... 

5,978 Tide Water Ass’d Oi) .. 

iL » eee haisteal 

75,393 Transamerica Corp ... 

13,559 Union Co of Ca) ... 14 

1,125 Union Sugar Co ..... 3% 

8,943 Utd Aircraft & Trans.. 2916 

















56 Wells Fargo Bk & U T.195 
5,943 Western Pipe & Steel Co 10% 
BONDS. 
$1,000 Cal Gas & El Corp 5s,'37.102\% 
yd co r c= 5s, nner bi 
y mp Pwell Cp 5%%s,’4 
1,000 No Am Inv Corp 5s, '47. 7 
1,000 Pac El Ry Co 5s, °42 44 
2,000 Pac & + Co 5s, *42 101 
7,000 Do 5%s, '52...... 
Chicago 
STOCK EXCHANGE. 
STOCKS. 

Sales. High 
800 Abbot Lab (2).. 33% 
550 Acme St! (1). 22 
50 Adams oe wee “a 6 
200 Allied Prod ............. 4 
100 Am Pub Sve pf. ........ 4 
750 Asbestos Mfg a . 2 
250 Asso Tel Ut.......... 2 

1,050 Bastian Bless ...__. 6 

16,700 Bendix Av .......- ae | 

51,800 Borg Warner ... ‘ 12% 
110_ Do pf (7)... 75 

1,350 B 7% 
12,200 Butler Bros ......_._. . = 
1,200 Castle Am eee, 
550 Cen I) PS pf.... coco ae 
20 Canal Construct = 
100 Cen Ill Sec......... 
250 f (.60) 5 
410 C ). oe 
1,550 Cen & S W 1 
Do eee 10 
150 Do pi pf. - 15 
50 Chain Belt (.40) . @ 
25,106 Chi NW . F 
37,700 Chi Corp ..... 2 a 
4,050 x  ~Seyen . 24 
400 Chi Yel Cab (1) ° 1% 
160 r 
pf.. Me 
un Tel 4 
1,020 Club Alum ........._. 
le Comw Edis (5) 62 

2.780 Gord Gore (idg) 3 
4 20) oD (.20g)..... . 
"109 epee os 

_ Se %  apFOeqnrseamaamiaiats 34 
TT vc vcncecsaues »- &% 
30 Curtis Mfg ....... 5 
10 Dayton Rubber, A 1 
100 ter Co ..... ieeenen 
450 El Househd Cg wien aise 

1,150 Godchaux Sug, bieseece 
950 Gt Lak nats «6 

8,400 Gt Lakes Drdg (i)... | 14 

12,000 Grigsby a aitecnaa 1% 

2.250 Hall Frint .. 61, 
100 rt 5 Sepa 5 
100 Hormel & Co...........- 16 

5,900 Houd Her, A......... | °° 8 

5, YO Sep 3% 
460 Illinois Brick 4 
100 Indep Pneu Too - 10% 

. Jefferson Elec . 10% 
Kal Stove 13 

5O Kell Sw new.. 3% 
50 Ken TalL.... 2 

190 Ky U jr cum pf (3%). Hi 


y 
750 Keystone Stl 
10,000 Lib MeN & L.... ||! . 4% 


Low. 
15% 


55 
3 
i 


140 


mon 
Cy 
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Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 

310 Lindsay Lt ... ; 2 1% 2 
2,200 Lindsay Nunn » & 3 

200 Lion Oi) Ref.... 2% 2% 2, 

40 Loudon Pack .. 10 10 10 

1,900 Lynch Corp (1). 15% 13 15 
49,800 Marshall Field 12 og 11% 

150 McWill Dredge ....| ||’ 9% 8% go 
1,600 Mickelberry’s Fq | __ . 4% 4 4 
5,600 Mid West Util. . y ly % 

500 oe A oe 1 2 

100 Midland United .. es _ ly 5 

200 Do pf...... » 3 1 1 

70 Do 7% prior lien 3 3 3 

550 Modine ........ caine 8 ™% 8 

120 Muskegon Mtr Spec, A. 4 3 4 
1,100 Nationa! Leather . 1 % % 

at Rep Inv...... » & Ip Ig 

300 Nat Sec Inv..... . . 1 

700 Nat Standard (1.20) 14 13% 14 

50 Nat Union Radio.....___ 3 

550 Noblitt-Sparks , .. 13% 128 13 

50 North Amer Car...._ ||| lg 4 4 

100 North Amer Gas & Elec,A  %& ‘ 

150 North Amer Lt & Pwr... 2% 2 2 

500 Northwest Bancorp . . &% 8 Rl 

50 Northwestern Engrg 5 5 5 

50 Ontario Mfg ....... — 7 8 

150 Penn Gas & Elec - 6 5 6 

100 Perfect Circle (2) - 18 18 18 

100 Pines Winterfront e & 1% 1% 

100 Potter Co .... ; : % & 

485,000 Prima Co ..__ am eo 17 15 15 

750 Pub Serv $100 pf (3).... 27 23 27 
1,300 Do no par (3) coco 23 27 

280 Do 6% pf (6)... 51% 49% 51 

210 Do 7% pf (7).... 60 53 60 
1,700 Quaker Oats (5b) .114 103 114 

200 J sy See 112 110 412 

900 Railroad Shares 1 1 

220 Rath Packing (2) 21 oot 21 
1, Raytheon v t ctfs.__ 5% 4 5 

200 Reliance Int! : 2 1 1, 

610 Reliance Mfg .. ‘ 108 9% 10 
1,200 Ryerson ...... 4% 12 14 
1,350 Seaboard Utilities . ‘ by 
13,300 Sears-Roebuck ._. 25% 23 245 

400 Southern Union Gas . % % 

50 Standard Dredge ie y 1 
1,400 Super Maid ...... 4 

100 Sutherland Paper 2 2 
34,250 Swift & Co... :Z 15 154% 
22,700 Swift Intl (2)... 24% 22 23 
3,650 Thompson (J R) (1) 10' 8 9 

250 Union C & C (1)... ait 3 32% 
1,750 U S Gypsum (1) 38 35 352, 
5.050 U S Radio & Tei. 10% 8% 9 
1,000 Utah Radio ..... ita % 1g 
2,500 Util & Ind.. is y La 
3,350 Do pf ........; ‘ 2 2 
1,400 Vortex Cup (1) 74 6% 

350 Do A (2%). 20 19 19% 
8,900 Walgreen (1) : 17% 14 16% 
1,270 Ward (Montgomery), A.. 74 7 73 

200 Wayne eves baene ly Wy 

100 Wieboldt Stores || 6 5 6 

650 Western Bankshares (10e) 4% 4 t 

500 Zenith Radio .... 1 % 1 

BONDS. 
$1,000 Chicago Rys 5s, '27, ctfs. 52 5 52% 
6,000 Insull Util 6s, "40... yee OPA 52% 
19,000 La Salle St Bidg 5i%s, '58 24 22% 2244 
1,000 Texas Lt & Pwr 6s, '46.. 14% 14% 14% 
CURB EXCHANGE. 

120 Am Bankstok : 1.17) «1.17 «1.17 
2,954 Berghoff Brew , 6% 6 6% 
600 Canad Marconi 2 if 2 
475 Chi Rivet & M 4 3 3 

10 Corp Tr Shrs... 2.04 2.04 2.04 

300 ~Do Mm. sa 2.00 2.00 2.00 
1,190. Do A mod. 2.07 1.96 2.07 

200 Do AA mod 1.96 1.95 1.96 

100 Cum Tr Shrs... ‘ : 4 3 3y 
1,000 Div Shores Inc 11 1.1 1.1 

350 Duluth Steam ... 8 T% 

100 Elgin N Watch.. Bly 6 6, 
7,110 Fehr Brew w i.. 2 1% 17 
2; A Tr Sh, °55 2.16 215 2.16 

Std Gas Am A. 3 2 Me 
1,307 Std Oi] Ina ; ‘ 25 23% 24% 
BONDS 
$16,000 M W Ut 5s, '32 14% 12 14%, 
15,000 Do 1933 . 13 11 13 

,000 Do 1935 13% 12 13% 
3,000 Do '32 cod 144 «14 14 
5,000 Do °'33 cod.. 12 12 12 
4.000 Do '34 cod. 11 11 11 
6,000 Do °35 cod 14% 12% «144 

BOARD OF TRADE 

710 Al Mills ... 5 4 5 
3.575 Arm of I) A... || 3% 3% 3% 
1 SS eee 24. 2 2 
17,519 Elec B& S..... 20 17% «18% 
2,403 Gen Am Trans... 26 23% 25 

800 Pennroad Corp 2% 2 ot 

85 Sel Am Shrs..... 25 24 2% 
12,283 Stan Oil Ind... 23% 23% 24h 


Current Security Offerings 
BONDS 


Cleveland, Ohio, City of, $500,000 electric 
ight sytem 444s, due April 1, 1948, yield 
%, Offered May 10. Lehman Brothers, 
Estabrook & Co., Otis & Co., Inc. 

nahs, Ballin & Lee, Foster 
Wertheim & Co., New York. 
Commonwealth Water Co. (New Jersey), 
,000 additional ist g. 5igs, Series A, due 





ec. 1, 1947, offered May 8 W.C. Lang- 
ley & Co., New York. 

Monmouth Consolidated Water Co. (New 
acrsey), $300,000 additional ist zg. 5s, Series 
A, due June 1, 1956, offered ay 8 W 
c. Langley & €o., ew York. 

Newport H., Town of, $200,000 refund- 


ing and water im rovement 54s, due June 
1, 1934-53, yield 5.10% to 5.20%, offered May 
10. Halsey, Stuart & Co. Inc., New York. 
Rochester, N. Y., City of, $2, 
revenue 6s, M & N, > May 1, 1934-38, 
yield 5.25%, offered May 3. Guaranty Com- 
York, Estabrook & Co., 
R. W. Pressprich & Co.. 
. George B. Gibbons 
Inc., Edward B. Smith & Co., Wal- 
lace -, New York; The First of Bos- 
ton Corporation, R. L. Day & Co., Boston: 
Manufacturers ‘and Traders Trust ; 
Buffalo. 
United States of America, $75,067,000 91-da 
Treasury bills, dated May 10, due Aug. §, 


Utica, N re > ,oftered Me i & N 
ica, N. Y. of, ,000 8s, M 

due May 1 1994-53, yield 5 Oe, offered 

May 3. aisey, Stuart & Co., Inc., Banc- 

america-Blair Corporation, New York. 
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For Calendar Week Ended Saturday, May 6 Total Sales $96,882,500 With Closing Prices Tuesday, May 9 
| Range 1933. Net Tues. Range 1933. Net Tues. Range 1933. Net Tues. 
High. Low. High.Low. Last. Ch’ge.Sales.Close. | High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low High.Lew. . Ch’ge.Sales.Close. 
J 32% El dor 8s, 1948, ctf 32% 32% —27 15 40 Silesia Prov 44 421% 
UNITED eqennin GOVERNMENT BONDS. 35% 32% El Salvador 35% 33% 32% —27% 116 100, Sotssons 6, 110 116 3% 
Figures after decimals represent 32ds of 1 cent. 00% s 1 98% 100 1 75 95 
‘ a ; "62 a” Finiand Sys 1988. se - : t BH 31 11% 1028 Switrertand 111% 109% 111+ 109 
103.20 99.30 Lib iat 1932-47... .101.24 100.26 101.19 +.22 923 101.22 58% Do 6s, 1945 : is 66 76 73 75% + 15% 
102.31 ona im 18 evalgs, '32-47. 102.1 101.28 101.29 +.1 00 | 66 57 Do 6i%s, 1 +4% 2 : i 
102.23 101.6 s,reg. -101.25 101.25 101.25 +.2 ee 59% Do 7s, 1950...... +4 54 46 33% TAIWAN EL 44% 2 48%, 
103.30 100.12 Lp itn ry -38. .102.28 102.11 102.26 +.14 1428% 102.26 61% 55% Finnish 644s, A, 1954 57% 57 57% — 3 11 58% 55 3% 60 
103.20 100.8 Lib 4th 102.20 102.7 102.13 +.9 7” 102.21 Do 6%s, B, 1954...... . 7 41% 26 Tokyo 5s 41 2% . 
111.4 103.14 Treas 4s 08.00 107.2 107.27 +118 724 108.4 | 102 Fram‘ican In 74s, 1942.102 97 102 + 4% 40 So Ss De Me 47% 1 51 
107.14 99.31 Treas 4s 04.28 103.24 104.18 +.24 741 104.23 | 51 25% Frankfort 6s, ee -§ 91 45 43 1 4515 
102.23 91:4 Treas 3 101.2, 100.00 101.2) 21.0 133% 120° Do Tye TAL ne” 185% 128% 120 295 15%, 2 ch 1 
3 ? : Y 1. 1.00 819 101.2 0 eee 
4 102.15 99.00 Treas 100.00 100.00 100.00 +.i6 aide 6214 55 Tyret “Byare 55 1g 52% 
102.29 98.00 Treas 3%s, 1.2 100.6 100.30 +.18 343 101.4 75 53 GEL'KIRCH’N . 1994. 57% 55 55 — 4% 74 63% 55 al % 
es 96.31 Treas 3%s, *4 101.4 100.1 101.3 +1.2 583 101.4 67 rman Cent . . 
00.4 95.4 Treas 3igs, '46-49 27 97.6 -25 +1.16 1926 oe “Serer 36% 119 55% 37% UJIGAWA EL P 7s, ' 54% % 595, 
| 98.29 93.16 Treas 38, °51-55 97.16 95.26 97.10 41.12 1748 97.16 % 33% Do 6s, 1960, Oct....... 41% 37% — 4% 198 591% 29 : . 30 6 2916 
| ————— 75% 411% Do 6s, 1938........... 46% 47 178 60% ’ 8 33 3% 30 
Total sales ..... $9,966,500 7 45 a re % 47% 47% — 6 104 60 630% Do 8% 2a 35: 2 30 
55% 27 Con Agri 6%s, 1958. 31 27 3% 23 99% 9314 United 
FOREIGN BONDS 55% 25 és, i 31% 28% - 99 7s 94 
if 10% ABITIBI P & P 57 28 De ons tyr) SORT EY rH 33 prt : 3% 122 si is 24% 26 
} & P 5s,’53.. : 14% 13% 14 2 50 14 — ee t ‘ % 
i} dou 92 Adriatic El 7s, 1952... ia oo 1 Bea 641, 3714 Ger Govt 5is, 1965..... 45% 38% 39% — 5 1307 = 3 6s, 25 26 
72% os Akershus 1 +653 72% 70 70% 2% 26 70 54 = Pe ™. 1940. 5s 654% 57 50% -— 64% 568 40% 211, Do &s 29% 
pine Mo 8s,’ ee 3 a 
10% 7 Antioquia 7s, : 4 8% Set my a - Works 7s, 1945...... 488 46 46 02~«(. 82 gh | i ale 57 
10 8 De 7, & ipss ase: : H ae sie 33 — 3s, 1987... 107 105 105 % 1390 ; 
“—_ = epee . 4 4 S gyre - 4 ARSAW . 39 39 
i 10%, 6° Dos. D. 1945 es > @ =  & | 89% 12 Do 4s, 1990, s30d..... 89% 85% 88% +3 409 57a 26% poste El Pw és. ‘53 33 Fit) i . 2k 
2m § Do ist is 1957 ee + = 9 + % i: onTapan Ts, Ape i “ 66 30% Wuerttemberg EI 40% 40 
45 Do 3d 7s. 1957.......* 9 8 9 +1 28 =? 47% 31 Do 6%s, 1950 ......... 47 3% 11% + 2f 43 52 357, 51% 
an n* Antwerp 5s, 1958. Rud: 14 80 +9 56 77 21 14% Greek 1 ee * 16 14% 16 — |} 8 ” —— 
67% 49% Argentine 5s, 1945. ae 67% 6444, 67% + % 8 67% $20,254,000 
5212 38 Do 5us, 1962......... 52% 50 50% + me. os 79 7 HAITI 6s, 1952......... 7 «14% 77, +2 14 ene 
4 % Do * A, S0E........ be Ha rf + 3 = 56% ~{ | ong Sta 6s, 1946... 34 31% 32 bye 69 DOMESTIC BONDS 
: ae +4 SS 6s, 1939.....- 35% 33-1 23 
58 4 Do 6s, June, 1959..... 59 56 + 21% 201 60 38y Heidelberg 74s, 1950.... 32 29 32 +3 7 90% 80 Abraham & 8 5% 86: — RT 
59% 40% Do 6s, Oct, 1959...... 59% 54% 54% — ; 131 56 61 47 Helsingfurs , 1960... 57% 55% 57 — 30 eed 53% Adams Express Le "48. 63” +3 66 
59 10% Do 6s, May, 1960..... 59 56 56% +1 72% 41% Harpen Mg 6s, "40, ww.. 45 it 41% — 2 58 60 «60 Alabama Gt 60 23 
58 Do 6s. Sept, 1960..... 58% °56 564% + 114 204 17% Hol Am 6s, ‘47, cash..* 29 29 29 .. 1 85 78 84 + 84 
41 ~—dDo 6s, , 1960...... 58% 56 56 +1 59 23% 15% Hung Con M Tis, '45..° 22% 21 21% + 25 33% 243 26 + 8 33% 
r+ tes Do 6s, Feb, 1961.. 585% 545% 54% 76 25 19 a Ree * 23% 22% 23 —1 10 441, 254 py «Mn | ay 5s, 44. 34% +7 39 
58 Do 6s, May, 1961. 58% 56 57 +3 67 32% 24 Hung L'M 7%s, A, ’61..* 2 27% 27% 4 1 5 7 191% Do 5s, 28 +7 33 
= aig —— we 1956. . iy be bY + a = ve 45 31% Hungary a A 1944... 33% 32% 324- 4% 19 15% 5 5s, 1950 10% + 4% 134% 
ececee + 9844 89 Alleghany + 
82 Bs Do : SS 24% 79% 81 + 1% 328 81 - 65 Allis Chalmers 5s,'37.. 80% 177 + 3% 79% 
95 8514 Austrian 7s, i943.. |. i a + an wae or” se Dazeee Sta 55.3 ag 33% 28% 29% — 5% 52 $0” 26% Am B Sugar cv 6s,°35.. 60” 55 +5 57 
63% 4912 Do 7s, 1957........ 50% 49% 504-4 23 50 97 87% Italian © P W 78,5, 47,. 89% 87% s9% . 1 70 m % 50 +5 
Bo Sip Heal PU Cred Ts, 1052. 94iG 89 a” 19 ou aot Am 33” a 38 
95% 904 BATAVIA PET s145:'42. 95% 9414 94% 118 101" 94% Italy 7s, 1951 oo” +o & 42% 235% / t 1 38% 
38 89 Betcha re a a peg - SO Gam 5 gl be 73” 
im acrcei ack 93 225 «89 8314 64 + 
| 102% 98 — ae Ue son rt 7 96" | (56% 35% 4 JAPAN 5 . 198s. Sai 56% 51% 56% + $4 148 81 66% Am 74 + if 755% 
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105% 97 Do 4%s, 1967 1 98% 99 — st 71 100% 
7 48 Phila & R C & 1 5s, 73 58 52% 57 + 40 56 
49 324% Do 6s, 1949 .. 46% 42 46% + 4% 185 tat 
78 67% cua Pet 54s. 1939. 78 74 78 +4 152 78 


23 19” Philippine Ry 45, °37.... 22% 21 22%+ % 15 
3S Pimebery’ Plaer iM s."43 9885 -— 


42 «30 + zw >? s A."58 42 37 42 +12 12 

44 30 B. “ < 39 4 +10 33 $2 
45 30 De ae 36% 45 +11 47 44 
8 669 «6P,C,C, bein, ape aes 1977 184 76%, 76% + 2 3 oe 
98% 91% Do 4s, 91% 944%— 2% 9 

92 76 Do 5s, Pe 197 .. 84 79 84 + 54% 24 

92 76% Do 5s, B, i975. 84 78% 84 +4 32 

60 © Poca Con coll 5s, 1957. . 60 60 60 ee 1 

65 Pt Ar C&D 6s, A, ‘53... 51 51 51 o* 13 eit 
711% 13% Pt Gen El 4\%s 1960 58 52 S58 +8 159 55% 
101 94 Do ist 5s, 1935. oT 8 27 +2 13 dei 
33 18 PRic Am Tob 6s, ‘42... 32% 26% 32% + 4% 49 33% 
40 = Postal T&C 5s, 1953..... 33-3814 + 5% «(921 35 
57le Pressed Sti C 5s, 1933.{ 7 43 46 + 6% 13 - 
100%, Sols Pub Sv E&G 4s, 1971... 91% 90%, 90% 1% 55 91% 
10: 97 Do 44s. 1967 4 aden 98 981% 29 

10: 97% Do 4 197! : omy 97% 98 % 38 9815 
7914 68% Pure bys. 1637. -. 799% 73% 79 + 5% 68 78 
77 63% Do Me. - 73 67% 72 +5 81 71% 
75 55 Purity Bak 5s, 1948..... 75 69 74% + 54 36 

91 75% READING 4s, A, 1997 oa% 78% 81%+4+ 2% 42 814% 
78 Read Jsy Cent ~ 1951. 70 70 +4 1 oe 
84 Rem Arms ~, 1937... iy 744% 77% v4 7 

61 ity _— R ~— > Aq ww. 61 54th 60% + 64% 157 59 
83 Rep 1&8 1940. 70 70 70 + 3% 


61 30 Do 5%, A, 1952.......61 56 61 + 818 39 61 
65 49%, Revere Cop & B Gs, '48. 65 6 +2 2 


29° 19% Do 6s, 1944, ctfs.....* 26% 25% 26 ; & 13 26% 


et 
High.Low. Last. re % 
RL At ote = -s 


Net Tues. 
High.Low. Last. Ch’ge.Sales.Close. 
1 20% N Ste Pr tat $0, A. “41. $0 93 + & 4% 4% 
1 Do 100% oot 100%+ % 17 nA 


96 
18 RI, A&L ist’ 4%s, 1934. 
40 Rutiand Can 4s, 1949 


ae 
St P & Kan C Sh L ist 
4%s, 1941 


t++/4/] 
ea ; 


eg-segS8S 


2ae2 
CauTawwa 
ne 


N 
ERE 








15% Pwr bs 
32 Silesian Amer 7s, '41. 
884 Sinclair esa" Ol ist ois. 


_ 


= 


aon — 
PREP ERE 


ARAM erry 
ER FF HK 


_— 





~ 
= Re 


Syracuse Light (4 


$3 
= 


re 
- 





ate 


¥ pager 


77% Texas Cop cv 5s, 


Tues. 
Sales.Close. 


62 
39 


9614 


27 


65 
12% 
68 


605, 
61% 


85% 


100% Wash W P ist 5s, 
6102 Westchester Lt 5s, ‘50 
100% West Pa P ist 5s,A, "46.102 
100%, Do ist 5s. E, 1963. 





Range 1933 
h. Low. 


20% Do adj inc 5s, 1960 


89 Tob P Cp N J 6s 2022 $5 
86 Sel & Ohio Cen n Div 


5s, 1935 o26 
44 Tol St L & Wn 4s, ‘50. 


50 
16% Truax Tr Coal 6s, '43 25 


3914 Trumbull Steel 6s. '40 


94 UNION E L & P 5s, '57 97 

100 Do 5s, 1954 .101 

+e Un Ol] of Cal 5s, C, 35 99% 
Do 5s 8. 


1945, rets. w w 


90% Union Pac ist 4s, '47 
70 Do 4s, 1968 


78 Do ist & ref 4s, 2008.. 


77 Do 4%s, 1967 


95 Do ist & ref 5s. 2008.. 


95% United Biscuit 6s, '42 
43 United Drugs 5s, 


"53... 
14 Uni Rys of St L 48,'34.. 


29% U S Rubber 5: A 

62% Utah Li's T Ss, A, "44 
Utah Pow & L. 5s, °44 

ao Utica Gas & E 5s, '57 


.100 
12 Utii P & L. 5s, '59. w w. - ame 
27 


13% Do 5s. 1947 


34% VANADIUM CP — "41 56% 


95. Va E & P cv 5%s, 


47% Val Cac in be. ‘49. 


971, Va Ry & P 5s, ‘34 
84 Va Ry Co ist 5s,A,'62. 


36% Va Southw ist con 58,'58 55 
1% Vera Cruz & Pac Ist 4's. 


1934, asst 
1% vermaees Sug ist 7s, "42, 


4 WABASH 444s, 1978... 
43 Do ist 5s. 1939 oe 
33 Do 2d 5s, 1939 
5% Do 5s, B, 1976 
45% Do 5s, D, 1980 
5% Do 5s, 1975 


11% 
21% Wab Omaha div a "41% 28 
A, *17 
12 Warner Br Pic cv 4 39 25%, 
10 Warner Co 6s,'44, w w.* 124 


84 Walworth 6s, 


13% Warner-Quinian 6s, ‘39 


72 
10244 Warner S ist 7s, ‘41. 


30 Warren Bros cv 6s, '41. 


9916 Do ist 5s, G, 1956 


67. W Shore ist 4s,gtd, 2361. a 
2361 


64% West Sh 4s 

81 West Ei deb 5s “se 
53 West Md ist 4s, ‘52. 
52 Do 5%s, 1977 


994 WN Y & Pa ist _ "ST. 100% 


20% West Pac 5s, A, 


37% Western Union igs 50. a 


52 Do coll tr 5s 
36% Do5s, 1951 
36% Do 5s, 1960 
55 Do 6s, 1936 


70. Wheel & LE cons 4s,'49 72% 
60 


41% Wheeling Sti 44s, '53. 
52 Do 5%s, A, 1948. 


% Wickwire Sp Steel cons 
7 


35, ctfs. 


s, 
18% Wilkes-B & E ist 5s, ‘42. 25 


84 Wilson & Co ist 6s,'41. 


76% Winston-8 S B ist 4s, "60 76% 
8% Wis Cen ist gen 4s,'49.* 
6 Wis C S&D term 46,'36.* 


52 ——- 8 & z 58,A,'78 72% 
19 72 


§24% Do B 


Total sales 
Grand tota! sales 


*Selling flat due to default in principal, 
flat for reasons other than default 


* 10% 


*39. 100% 


Tues, 
High.Low. Last. ches. Sales.Close. 


36 Third A R ist ref 4s, be $e 


40% 43 +3 60 42% 
23 + 2% 256 26 
Ft 1 212 94% 
80 45 5 
50 ni 2 49% 
14% 5 
61% +10% 25 62% 
97 1% 100 97% 
101 84 101% 
i 27 100 
84 ot 31 a3” 
94% 4 % 204 94% 
7 +2 Wi T%; 
® % 150 84 
81% 4 1% 6 83 
97 me a 
og {20 
4 6% 271 69 
18 + 1 BS 
52% + 5% 325 50% 
57 + 4144 «#37 ~=«58 
67% - 5% 84 66% 
! 475-24 
26% i 4% 136 27% 
56 & 109 53 
97 % 29 
48 84 & 10 
994 4 %& 51 
88% 4 2% 98 89 
55 18 48 54 
24 =%& 2 
e+ & 7 
9% 41% 91 914 
50% +74 62 56 
a 5 37 
4+ 2% 135 9p 
10% 3 144 gl, 
ll 2 37 9 
28 -—4 8 27% 
17 + 3% #6 15% 
234 — % 119 22% 
12% 1 
2054.4 5 21 
4 “= ‘a 5 
1004, 1 af + 9% 58 475% 
1024, % 3 
102,44 8 
1014+ % 26 103 
101% 4 : 5 102% 
7 a 
65 6 5 
88 9% ~ 2% 23 90 
60 & +4 101 63% 
7 . 8 71 6714, 
1 + & 8 100% 
' 5% 221 3304 
5 + 77 56 
% +2 a 7 
0%, + 4% 166 = 5RAy 
+ 2% 196 591, 
79% , 6 104 © TT7iL 
ck « 
% 24 591, 
0% + 3% 3 46% 
4 + 1m 6 
4 + 3 1 
' 38 OL 
re oi 1 TY 
146+ 3 a 6 («ld 
%- 3% 31 9 
70% + 5% 85 69% 
ng , a 157 7013 
$66,662,000 
96, 882, 500 
interest or both. {Selling 
tNegotiability impaired hy ma- 





Snnniiiel on 


For Calendar Week Ended Saturday, May 6 


the New York 


urb Exchange 


With Closing Prices Tuesday, May 9 





Range 1933. Tues. 
Higa. Low High.Low. Last. ony a4 Sales.Close. 

Stocks and bonds marked with an asterisk are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 


17% 13 ACME STEEL (1) . 17% 17% 17% + 2 25 
4% 1% Ainsworth Mfg Corp 4% 3h 4% ¢ rr - 
2 \% *Alr Inv, Inc, v t ¢ 2 1% 1% + 1,800 . 
% Do warrants .. # % _ % + 1,200 ¢ 
1144 5 » © conv pf....... 11% 10% 11 1 800 
20 bama Great South... 20 20 20 5 200... 
5% 3 Allies Mills, Inc .... 5% 4% 5% +1 400 «#5 
63 a Aluminum Co of Amer.. 63 57 598% 1 14,150 56% 
554 Do pf (1%)....... - 55% 51% 55% + 5% 2,300 54 
84 aI Alum Goods Mfg (40c). 8% 8 gig % 300 
32 «13% Aluminium, Ltd 32 23 3 +2 2,200 
35 «2 Do cum pf...... 35 35 35 2 100 
4 ; Do C warrants....... 4 4 4 1 180 
6 Do D warrants ‘ 6 4 6 39 ‘ 
5% is *Am Beverage Corp 3% 2 2% % 1,400 2% 
46 34 Am Book Co (4)....... 46 46 48 +2 10 
1 ,, Am Capital, - 1 , i 600 
Blo ME. téteeses<pacees 8% 7 8 2 500 
30% 254 *Am Cities P&L, A (a3) or 26% 28 t Pia 800 28 
5p *Do B (15e). 4% 3% 4% + % 9,800 3% 
A te Am a Power, A fe ft y 300. 
% PD  wcnvavenss > A 4 % 500 
9 3 Am Gaui. B. ' 9 th sKe-— 34,500 8 
ds 4% *Am Dept Stores SS \ ¢ 4 300... 
ost *Am Equities . 2b 2% 2% - 100... 
7% 2% Am & Foreign Pow war 71/ % 6% 8,300 6% 
1% % Am Founders . 1 b + & 6,400 oe 
Do ist pf, D 9 9 9 -4 100 
33 17% Am Gas & Elec (t1)... 29% 24% 26% + 1% 89,000 27 
91 im’ De pe 66)..... Tl TW, Tt +7 1,300 77 
Am Invest, Inc 3% «3 % + 5,800 .. 
M% %. _Do_warran aia atest % + g 1,600 % 
12% 6% Am L’dry Mach (40c).. 12% 11 12% + 3 250 
19% 12 Am Light & Trac (2).. 16% 12% 15 + 2 17,300 
Seam ewes 80 BE OR Ae 
m Maraca’ ieee - 4 . 4 
6 5 Am Meter Co 6 5 6 ‘ 125 .. 
5% 2%W%Am Sa 4% 3% $4 + %4119,100 3% 
69 52 Do ist pf (6). . 60 57% 60 + 3% 1,000 .. 
33% 15 hae 26% 20% 25 +4 4.200 23 
3 2 *Am - 3 2 2 25 2% 
™ 6% *Amster Trd (k25c) - 6 6% 6% % 100... 
1% Anchor Post Fence - i 1% 1% 500. «1% 
x *Arctarus Radio T ; % %? % 2,400 .. 
2 1% Ark -_ Gas .... 1 1% %+ % 1,200 1% 
2 YY Bro cesses IM ye 4,300 1% 
3% H Do A 2% 2% 2M .,. ware 


yea 


Me Works 
Asso E Ind, et 1-5e) 
Elec. 


o~ 


=< 
ed 
+ ‘ret + 


wo 
aR 


2 


sdisteonsSbees| 


~ 


a 
- 
1 


nan 


251g *Ax- Fish Tob, A 
25 BABCOCK & W (1).... 
70 6 


~ 
eo 
as 


ae 8 


= 
3 


Ps = S 


REE 
eee 2 
oor m 
sysssiszsszs 


$353 


sale 
°} 
cc 
ee ARE 


Brit-A O11 reg (80) . 
Do 80c) 
16 ~Brit- ed Tob ‘cou, B 


+ 


+ 


$. 


25 Buckeye. Pipe Line (3) ; 
16 B, N & E P pf (1.60). 
1h 7. _ A bes 
1 


! 
. 


7 


+ 


>_ 


ly all, M’K Cop. 





FF 


ak: 


Net Tues 
— —_ —_ Sales.Close. 


7™% 


‘ia 
1% 


w 


80%, 
26 


27% 


2% 
10% 


RY, 


Range 1933 
Hig. Low 


Tues 
High.Low. Last. cn 4 Sales.Close. 
7 *C AM Co ctfs 4 , 1,100 \ 
2% Canad Ind Alc, A 2a - Y ‘100 ..” 
ti? Canadian Marconi 1 & 42,900 1% 
4 Carib Syndicate 300 ‘ 
5% Carnation Co 14% +5 1,800 15% 
4 Carrier Corp 6% +1 1,400 
$1 Celanese Corp pf (7) 68% 73 + 6% 1,100 71 
27 Do ist pf ; 47 66 «+18 2,275 69 
2 —S ‘orp 3 4 i 1 1,900 4 
20 Do ist pf 26 26 6 175 
18 ¢ Hud G & E ct (80¢) 11 11 iy 300 
Cent States Elec 2 2 16,400 2% 
Cen S E cv pf, new. s % 1 50 
6 Do 6% pf Ww 7 7 1% 100 
2% *Centrifu P (40c) x d 3 3% i % 1,300 3 
71 Chesebr Mfg (*6\%) 84 95 +144 600 92 
3 Chicago Corp 2 2%+4+ kb 900 
134% Do cv pf (1) 22 87, 100 
6% Childs Co pf 18% 6% 180 
2 Cities Service 2% 4+ %116,400 2% 
: ‘s Do pf 4 ; 900 12% 
Do s6d % .. 100 
? Do pf, B 1 ‘ 
5 Do pf, BB 12% 2% 30 
6 Cl Neon Ei Pr (1) 7 ; 100 
Claude N Lts, Inc . + Ym 2,200 
20% Cleve El Illum (1.20) 26 + 24 R00 
99% Do pf (6) 9 6 10 
1% *Cleve Tractor 1 ly 700 «2 
% *Colon Oil %+ Mm 2,900 % 
8 Colt’s Pat F Ar (1) 12 42 200 
68 Col G & E cv pf (5). 90% + 2% 2,250 88% 
% Colum O&G y t c 1 ~ oe 3 
8% *Columbia Pictures 9 + & 100 
50 =Comwith Edisen (5) 53) + 1% 3,900 57% 
%& Comwith & Se war % .. 24,600 A 
% *Com’ty Water Sve + & 900 
*Comsteck T & D ‘ 3,900 
Cons Copper ° -- 5,700 
434, Cons Gas, Balt (3.60) 51% ai 11,200 53” 
% *Cons Retail Stores a3 200 
1 *Cons Royal (20c) . = 500 
35% Cont G & E pr pf (7) oe «5 150 
1% Cont See Cerp ’ 34+ % 200 
1 *Cooper 2%+- & 800 
4 *Do pf, A, w w 10 oe 200... 
Cord Cerp (10c) 8% 51,900 8 
% *Cosden Oil + 1 800 3 
i *Docod + 5,000 2% 
2% "Do pf c o d +1 200 
Ceurtaulds (p8i4c) + 2 300 
44, Crane Co + 2 100 
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Range 1333. Net Tues. Range 1233. Net Tues. Range 1933. Net Tues. 
High. Low. High.Low. Last. Ch’ge.Sales.Close ifigh. Low. High.Low. Last. Ch’ge.Sales.Close. High Low. High.Low. Last. Ch’ge.Sales.Close. 
2% Creole Petroleum ...... 6% 5 Sh + % 48,100 5% 73 54% Met Edison pf (6)...... 54% 54% 54%4-10% 25 .. % *Shattuck Den Min..... 2% 1% 2% + 1,300 .. 
a *Oresson Cons (4c)..... 1,300 5 *Mexicp-Ohio Ob ....... 3% 3 —3 700 .. 11% 8 Shawin W & P (50c).... 11% 10% 130 t 18 300 11% 
5) 24 Crocker Wheeler. ....... 5 44 44 |: «#3500 4 3% 1 *Mich Gane @ Ol Corp.. 3% 1% 3% + 2% 15,400 3% 3% 1% *Shenandoah Corp....... 2 2 «24 1,000 .. 
*Crown Cent Pet....... t ¢ 200 14 %Middle St Pet vy tc, Al a“: 500. 15% 11% ‘Do pf................ 15% 15 15441 600 .. 
Crown Crk inti, A paces 3% «64% + 1% 4,800 4% Gage enntbolielleagtie . 700 .. 24% 124 Sherwin-Williams ....... 2454 20 23% + 3% 6,000 23 
15 Cuban Tob v tc ...... so 2 3-3 100 .. i Middle West Utilities. . . % .. 1,500 82% 80 Do pf (6)...... llil] 89% 80 82% —4 210 .. 
: *y *Cusi Mexte ree, igeet “a *y *y —% 17,600 '% 6 4 ia Tedaley ot _— FF 4 as 100 12 Singer Mts ‘o-. “Tague a7 aot is 130 19% 
exicana M...... ; A ev pé.... - i 4 1 + 4 0 1 
* 13,24 Midland Steel Prod... & 2. ti 50 ‘ ( if 35 4 2,180 .. 
Midvale Ce ............ + 1 1,1 ¥, 
g* 5% cmavenpert Hidde)... 8 8 8 4 2” foo |: 1% 1% Mining Corp of Canada 1% 1% 1% + .% 500 8c 234 ..” eo ..” 
19 Deere & feet 17 17 os 83 75 Mi iver Power pf so 83 Ss & «+6 a. ks 20% + % 1,000 20% 
4 : Re 1% % iy > if S00 164 | 10% 8 Mohawk Min gamped... 10 10, 10 +2, 200 17% ... Le .. 
eee: a ‘ - 1? ee 
oS Dictaphone Aircraft Op..... te + t 4 . on zt Mont L, " eat 27% 30% + ab 800° .. 3 4 2,200 15 
OrD ....... 4 4 -- Mig B ‘of Col (Am ). 14 14 - 200 .. % 4+ 400 
aot 20 — ft » ee 40% 39% 4014 + 2% 1,700 40 ¥_— 2 {00 Ri} A. 4 
4 <= gg Harris Co...... & + ia 600. 8% + \ 1,600 "3% 32 } 1 "100 
59 38 Duke ale 84 43 484 + 4 125 47 oat ta “s Me 4 se 
1 Duval ‘Texas Sulph....: 300 “s =” sie” te 
600 .. 11 2 50 
6% EAST GAS & F ASSO e+ 
ee nal abc 6 4% 6 + 1% 2,300 6% 27 *,"s ™ at Se 5% 
59% fF pererenccess 41 40% 40% — 1 50 39 + $36,000 ‘2% 1 12 ys 
3 1% East Rs cuaiid 1% 2 «+ 1,100 .. 31° + 1% 1/000 it 4. oe if 
22H 13% East Util Asso (1) 154 14 15% + 14% 6s = * ‘= gs" "SS ten 
 & = Perr ens 1% 624% + 500 .. 13 % 1,200 i3 im. 
1i4 Easy Wash Mch, B 300 +2 & ~~ 5 
y / 4 110 2% — % 4,200 2% coe 6 % 500 
; abae 14+ % 8,400 1% | 36 18 De 4 gene 30 28 30 2 150 28 
i $557'900 i7 % Nat Leather 1 + % 60 % 1. *Stand Silver & Lead..  \ % 31,500 % 
a s'seo 38 69 34 Nat P & L pf (6)...... 50° 53% + 5% 2,100 53. | % %% *Starrett Corp ......... t % 300 »% 
+ ps4 1s408 23 1 4 Nat Service Co ........ 1% 1% 1%-— % 6,000 2 1 ° Ts. a wraiine 1 % 14 % 1,600 
+ 3% root 1 OO aoe ie ea te 1 1 1 ‘a 100 .. 4% *Stein (A) & Co....... 5 4% #5 200 
+ 1% 91000 4 2 Nat Steet Comp, TOP ones 2 24+ % =~%5SoO.. *Stein Cosmetics ....... v4 100 
+ Bo 35% 22144 Nat Sugar N J (2)..... 354% 34 34 —1 4,800 34 17% 8% *Stutz Motor Car....... 144% 134% 13 1,800 12% 
re hy me 1% “50 Nat Transit (80c) % 6%+ % ‘900 .. 5 Sullivan Machine ...... 51% 4% 54% + 1% (250 
7 ‘900 | *Nat Union Radic ..... Es — 100 3 *San Investing 3 0 3% + 
i 18 9 Neisner Br pf (p1%) os eons+s 6S 21°. *Do pf 284, 27% 284 + 3 
+ 6 o£ 13 10 Newberry 11% 11 114+ % 200 “® AOE: 4 $ % + de 3,300 ~ % 
- = . a ee ype rere 65 65 + 1% ee 2° 1 Swan Finch Oil......... 2 148 1% + 200 
: = 1 ew Bradford Oil... ... 1 1% + & 3,100 :; 25 124 § t inthe eee . 24% 22° 231% 15,300 23% 
11 7 BD Pe...-------- 9 Oe et a: = = a Ens Pr pf ‘S ~ si = + om ‘ 10 36% -_ a — {= --. 165% 1 15% 1 50,000 14% 
% 2 “Eur EL, isd, , Ge), - ss jes New Mex & Ariz .* pa. a % *Bwise-Am El pf....... 28° 23° 28 +6 5,100 27% 
+ 1144 *N ws.» 338% 30% + 15% 20,000 2 TA - *& « 
Do" deb” ‘rts. : 5,800 4% | 4 72 ¥ & Hon Ro (tli). 16 16 R300 | aby 191 Tampa Eee 2:24). ta ont nay + 2 E00 
Evans Wall Lead. . bo . 864% 704N ¥ P & L 6% pf ( 70% 70% 70% —14% 15 4 Techn Ine 4 3% 414 4 9,100 “5% 
*Ex-Cello Air & T. + 1 : %. 1 ae OS ok “3k oo + on ain ‘ms 4% 314 *Teek Hughes (600). . m 3 ' a Raps ren 
s Pp + . 8: *T. , s 
43% 22 FAJARDO SUGAR + 3% 300 44 45" 35° N ¥ Steam (2.20)...... ge = se 5 ae aoe aay a s 10” 10" + 5” S00 
1 \% *Fairchild Aviation ee . :.- a ae 109% N ¥ Tel pf i Riatensis i 110% 11% | 2 175 112% *% . ws Tob Prod (Del)........ % % 2,300 & 
ite ye “ee N ¥ Transit (30c)...... 3 100 .. 37° «22 *Tob & Allied Stks..... 37. 30° 37 g 500 
1 Products ys i Niag Hud P (1). = + % 28,200 ii 13, 10% Teas Shipyard (1)...... 12, 11% 12 + 1% . 400 
7 D Corp........ ng s . ° Do A war .........0.. + 2.100 5% *Trans Air Trans 5% 4% 5 * 3,100 
4 *Feddérs Mfg, A....... + &% 100 .. 3 iS BD Te, GP. od vecccccese 1 1 200 2 i *Trans-L D ar < Sela 9 1% > 4 1.800 17 
P ate Cap (s8).... + ing Ps * 7 a Niag Shs vootd, B (20c). é -. a 4% 14 % Tri-Cont Corp war...... 1% 1% 1% é 3,600 . 
113, 1084 F Nat, St ist ht: ne in| § ein Niter-Beem= concn is if ee. 400 “8 Wo Deke ..”: sie at wes ly vee oe” 
. ‘ ; 1% 1 *Nipissing .............. 4,100 1% 5% 1% *Tung-Sol Lamp... | 3% «OS 
38 18 Do pf, new...... + 3% 1,300 .. ont rate, Cp» Chil, B..... 600 ° B e+ IR 1.000 OG 
r 1¥4 Flint xe ve : a 1,200 a vs - ng kee ve Ps 3 % ae 1 7 MII sina cols ad.emavacee 1 i565 15 +5 500 
4 teense + . 35 28% *Nor War ev ae (3). 35 4% 35 +42 300 J , . 
3” 9 wot Ae. me“ ™ 5 all North Pipe Ay 4 a ah y SO 4 1 SUnit Carr Fast. ube 34 2a a 4 1% * 400 2 
‘ag SAL ea o! ons - . 3 Unit Corp war.......... 26 2 2 , 
4% 3. Ford Mot, + %& _ 400 .. 70 Nor N ¥ Ut pf (Dass 70 «670 25 |. 7 trees 2 MH - 32,700 .._ 
$y Ford Mot, 11d. ~ & 3.800 “3% 40 S, North Sta Pw, A (4 35, 2 Sait 5 14,000 30 | 4 Re m & ws ium 
By ~ aS AP... 30 | 3% 1% Unit Gas Corp......... fl 4 4 
Rs ee 4 oe “3 *3e% cg A 41 iY Ys 000 43 at i Do war 2 ae ' "o “ie 8100 
My ovadel Agene (5)..... ; 1,000 42 4 ue ae ee . | + 4 
™ 4 *GARLOCK P (40c).... 6% +1 200 .. 4 ee ~ 3 & Pu, A......- a 34 itt ph Fe 
ts »- Ey settee o> 2 on. ae “amg 9 6 ae arr i oer % 9 9% + 2% 100 5 | & -< Stgeniesetioen 5 5” 5° 41% 300 
*Ohio Copper ......- a k 200 & 3 Unit Milk Pr, new. < | 3% 3% °3 
Gen Electric, Ltd, Ohio Edie pf (6)........ 5 5544 —21% 25 x *Uni sone TH OH HC. 83 .. 
(K20 2-5e) .......0- 8 3,000 8 ¢ Profit Shar....... % % % . 
4 1% G00 Peemest sin Se * 78 Oude cum pf (6).....-.. 74 73 m4) +1 400 44% 334 Unit Shoe M (2: aa 4414 41 42% + 2% 2,375 42%, 
11 3 Gen G & E cv of. B. 8% 8%+ %&% 400 » AL Nat Gas pf.. é 7 7 ™% 41 150 7% 4 2 a . 2,7 ly 
31 18% Gen Pub Sve a ul 23 6U+3 oP ‘eee Motor, A...... 1 1 1%+ {% 100 2.3 
Gen Thea Eq cv pf..... + A ° 
70 Georgia Pow pf (6)---.. 48% 44% 4sip + 3 1/550 50 “PAC EAST CORP... 2% 2% .. 9,200 is 2. 
12 Glen Ald 9, 1— 9,900 9 2 Pee E ist pf (1%). 22% 21 2 i% 1,400 4 2 
Globe Und (k35e) 6 Ye 700 5 "of 34 Pac Pub Sv pf. 3% 3% 3%-— 2% 100 .. | 3 9" 
4 Godchaux Sug, B....... % 4% % po 4 6 *Pac Tin Cp spec. ei + 6% 1 , 
Goldfield Consol ..... " ty a 7 4 5 *Pac Western Oil 4 3 3% + 4 400 .. 36 
Gold Seal E . 5 & + 5, vn 39% 20 *Pan-Am Airways .. 39% 34 37% + 2% 8,600 34 1 
1 gif “Gorham, Ine, pf, w w 13% 12% 1h + 250. 2 ae. ob . “et $s % 3 
1 vte tenes - os 5 2 °Parmt Mot Corp Siniaein ae — & 1 
201, 8% Gray Tel P _$¢ 1 + 50 13 12 Fi 
178 128° Gt A & PT n-v “(xa 178 163 178 «114% 690.170 1 13 foe Sam a. 1 1S HD+ Ame ime) 
1 1 Do ist pf ( - ++ 120% 119% 119% .* 42 20 er Rust P (2%) 42 34 408 + 5% 2,975 40 
15 1 Gt Nor Paper (1 (1) 11 ~~ . ba 5 oPend (D) G, A ¢ 23. 23 «423 +8 50 | 41 
liecmakdreeh - +s 2 ennroad © cama 2 1 2 1% | 
43t4 24” Gulf Ol of Pa. ft af > 38 33,100 40% ost tel Peano Oke? iti. ae ag wits 40,800, 1% . 
i 60 39 Penn Wat & (3)... 49% 46 49% + 4% 1,000 50 | * 
SHAMIL GAS v a c. % * i ‘. 54 pperell its aaa . S47 52 +10 250 53 | 
gorse ssi . , war...... Ly +s % | 7 
4 4 Hazel Atlas G (+3%) 146 44 44 — 2 400 46 f ; 7% + 24 
2\, *Hecla Mining "” 4% «4% + $ 4,800 .. 2, 1 P a fy ty tees 2 1» ... “ae ™ 1g 11 algreen Co (1)....... 11g 14 164 ; 28 9,400 15% 
*Helena Rubinstein % ‘nm oe: ~~ 2 i 9 apleeeregee 14 14” rt 2 — S00 e Ay 3 a+ im 1100 6 
11 8 Heyden Ch Cp (1)...... 11 10% 11 + %& 300 10% 2 *Pilot Radio T, A... + 4 2,900 | - * 1) +2 1,100 10% 
8 Holling Gold (+70c) x d + % 3,700 8 of seria GM. Lid (2ic).. 9 6% 9° +2" 99.000 9 % o- * & 
22% 17% Horn & 21% 20° 21 + % ‘400 1% 3% 2 Pitney 2% 2% 22%+ % 5,200 2 Hg e 100 
*Hud in & S..... 5% + 4% 36,000 50” 28 Pitts & L E (2 50” 43 so” to 300 | 15g a*_*, se 
57 Humble waves STM 49) ST) + 216 26,000 57 23% 13 Pitts Plate Gi ( . 23% 19% 22 + 4% 1,400 22% | 17 1 1 = 
5 “2m Silyerade Food Pr...... 5 3% 4% + 2,300 .. if % P Guger ... 1 % — "200 7 16 300 
19 13 Hygrade Sylvan (2)..... = 2 2 <6 100. 13° & Powdrell 13 13° +4 500 ee: 2 ‘, ao 
3% 18% 1LL P & L pf (6)...... 23% 21% +1% 235 .. 3" s BB i? > Ris & | 12 of + 1% 0 OR 
10 6% Imp 0, Ltd, cp (50c)... 10 9 + & 21,300 9% | 73% 57 Do pf (6)............. 73g 73% 73% + 2% ‘150 .. 2 maize ®. 
9 € Do rg (50c) ........+- 9% + 900 4, Pub ue a Cp war. fs S— & 280 ” 1 200 
° : é ) Can (*52%c) : : 2! % = Rg tt eae 5 Ps st — & 4,900 vs p24 2-5c) 53, % 4,000 15% 
* - 5 1 De cum Shee hepp § +1 2,300 .. saga a 1 , 41° , 
4 Ind Pipe Line (306) d af a + 1% 900 i 2 1 get Sd P&L. $6 pt 20” 17° 2° 13 $20 19% 4% 3% Wright Harg (20c) . 4% 64% «4G % 41,900 4% 
41 Ins Co of N Am (2).... +3 5,900 |. x ae oy Sere teee 12% 15% + 4 40 .. % *YUKON GOLD Wee % 
We tee Gee eee ii Hy day tS ia, | HO AL pre Gulpe Gigi oY ON TI ko ° a eS ~ 4 
Pl . 
1 Intl Petrol (1).......... 3 1 3 - 32,200 IF 2 Py Mfg ...... .,- + = + 100 |. DOMESTIC BONDS. 
W@o4 “intl Safety. Rs, eee et ee + 109 «64 +QUAK OATS (+5).......109 105 108% 48% 60 100% 75 ALA POW 5s, A. ‘46... 79 76% 79 3 3... 
6 5 Intl Us, i o ue oe 6 6 + % 100 1 % % 1,100 pf £6% = = =. se teeeeees = 68 72 3 14 70 
: Interstate’ Eq me: By Bt te ™ 9 + a 93” .. Do 54°°'1956 70” @” wo 14 un 
ae teen. ....... ist 197 13” — "iy Ieee 3 : % | 89% Do Se, 1968.200000.1.1 6, 60 69 Lioy 28 at 
ny 7 sinterst ptectory, (68 (65¢e). . 10 1% + 2 "300 5 a esi 400 | 80 * alum ‘Go ‘5,83! oe 86% ot 36 1% «141 
11 . ee + . F . pr 63 3 7 66 
lie string Airc rower, tse, TH 4 Ty + 18 pom om | 29" ao" 23%7 3* foo 2 ban ou ‘a iy i i dt 
onda m5 . 2 - 2 £8 400 “i% | 72 4 Ama Gen Se, 43.0 id ay 71% 4 $ F ay 
1 % *JONAS & NAUMB’'G.. % % %+ %_ 100 i if 3+ % A} “in s. 69 AmG & E bs, 2028. -. = 16” 82 5 268 80 
: , m > bens 10 5 75 19% 
. el — vw 1,600 .. 29° «13 Te err 23% 16% 23% + 6 
1” - Ne es o> % 6 6 3 + 800 - 12% Am El Pow 6s, A. "ST... 21” is ais’ 6 2 
- see ty s @ ie: 2% 30% +1 725 64% 324 AmP & L 68, 2016..... 57 45% 57 +11 . 365 54 
11 10% Kress (S H) sp pf (60c). 10% 10% 10% + % 100 12 14% 4 28 6,200 15 55 33 Amoi Min So 'aa.... 58 Si” Se iy a a 
35% 25% LAKE SHORE M (2).. 34% 31% 33 + 1% 14,500 33 sik iy *..* 803 1M | So Ss go es On an. 2 o +4 173 6 
Lakes Fdy & Mach. + & 200 , + 300 .. + 3 6 ei 
Co of . 3 . + ® 200 .. T al Typewriter ™%+ % 900 7% | % 56 81 
25% 25 ik, F 8 C1) ‘i 25% 25% 25% + * i 24% 15% Ruberold Co (1).....-... 24% 20% 24% + 544 700° 5 2 
1 A “Ieteourt shes ce 1 % 1% 4 q yi 3 yerson (Jo0s)........... 13: 11 1 + 3% 250 . 2 4 
|) Sere Tee ree 4 4 , 400 .. 36 16%SAFETY CAR , = a 
8% 5% Lehigh © & N (40c)... 8 % St & zie -. mney <<) eoinlintiel a ae ae a : = 37% 
eeeeeeeees + ’ 1 Regis Paper.......... 3 
29 17 Leener~Stores pf... ee ae ce | ee ae: «i 18” 2 + 6B opie 20% ‘a Ss 
4 Libby, McNeill & Libby. 4 3 4% + % 5,900 4% M% Salt cas -—-.. 2 + 4 430 18 
*Lion Ol! Refining. . 3 3% +1 400 .. 4% 3% Salt Creek Prod (1).... 4% Ps 4% — % 3,000 “4% + 3% 459 17% 
Lone Star Gas (bé4c). 6% 7% + 7,600 7% | 81 80 Savannah Sugar (6)..... 81 80 80° 430° °'100 .. 197 + 5 45 19 
ig 10 st ise Estand Lgt..... 10% 10 10 — 500 16 9% Scovill Mfg (1)......... 16 16 16 +1 100 on . fins 
74 Do pf, B (Ones. a er a eh 6 Gear bines Con... 0h wh ots ot S| eS ee ape ei iz utp {Ss 8 13 
1% & *loulsiana L & Exp... 1% 1% 1% + & 8,600 1% wa Seeur Corp a ois 3° 5 z 900 | ssf 15 Tips, Ais! $344 118 2 : a 63 iin 
Seeman Bros (2%)..... 32% + : 
MARC I $8 (90 9-60). 5% 4 4 ik a. Segal Lock hela “s : 3 4 41 27 Atlas | RS 35 2 8 
19 40 be fam Fr Pte BR: |S BS member... ..... 4 4+ $00 2 | 70 18% BALD 100 bys.'33,c 04 70 63 8% 4+ 5 
b ee 2 2 a 13 * SSelected nd. 3 3 3 +3 200 .. 86 Do 1 $75 66 T1- 3% 27 
1 sMavis Bottling, A 1 % th + cy 8,300 % 2% *Selected Ind............ 2% 1% 2 + % 11,300 1% 53 4 Bé . r 1996. 53% 45 52 : 5 31 
4 “at eMem Nat Gas | tr “34 “5% 3.000 “5 3 SS" Do ortor (Ouse...... 484 fay a8. te” rane tet | 108% St, Bee Tot Com, 0.4. 8 go ss so 1M OR 
Pines : ; ; » ’ 
23° 20, Mergenthaler Lino (1.0) 3° Bo B+ 3 . % rSetridae’ P Str (26). ¢ ¢ % — 100% a1” Do Se, C. 1980. Soy Sey Set oe F 58% 
1 \% *Merritt, Chapman & is? tke eS ms *Sentry Safety Ctrl... % % 100°. ios” $9 Weth Meee’ Ga 180A 101 99 100 - % . = 
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Range 1933. Net Tues. 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
a 80 58% Birm El 4%s, 1968...... 62 58% 61 + 1% 41 60 
; 57% 40 Birm Gas im 1959 . 4 40% 45% + 514 ae 
104 Black V G & E 5s,B,’52. 96 —3 - as 
105 499%, Bost Con 5s, '47....100 100% +1 : 
Broad R -- 42 3 42 + 11 39 
101 Buff Gen 104% 102% 104% + 1% ee 
’ 1 99% Do 5s, A, 1956........ 103. 102 102 + 3 
102 98 CAN N RY 7s, -100 99% 12 100 
92% 70% Can Pac 6s, 1942........ 86 78% 86 +10 187 84 
6914 59 Can Nor 664%, 69% + 6% a ss 
77% 67 *Cap Ad +2 3 .. 
67% Do 5s, + %& mam 
73% 54 Carol P & L + 4% 147 66 
88 Caterpil Trac 5s, '35 +3 20 92 
98 ost Cedars R M - 36 87% 
105 98% Cent I Lt ry # i s 
736 52 Cent Ill P +3 ee 
73% 48% Do 4%, +9 136 59% 
78 52 Do 5s, +8 57 63 
73 #448 «=§=6Do 4%s 55° + 5% 3 
101 85 Cen Me Pw 5s 8 — 6% 3 
: 93% 82 Do 4s, 84 Be Bs 
67 42 Cen Pw & L ba cece 49 53% + 4% 170 53% 
76 53%4Cen OL & P 5s, A,'50.61 58 61° +43 ee 
7 49 Cen Pow 5s, D, '57..... 52! + 4% 4 57% 
4 ae Ae 2 2 24 - 
3 4 Do 5%s, 1949, x w.... 2 2 2% + % i 
46 27% Cen Sta 5s, 1948..... 39 38% + 7% 128 37% 
47 28 Do 5%s, 1954, w w. 3! 30% 39 + 9% 216 38 
Fe 35% 29 Do 54s, 1954, x w. 35 35 35% + 3% w -a 
. 23 5 1953 + 3 59 31% 
’ oes + 7 35 67 
: “* 26 78 
| re ia 
| -% 2g 
H — 50 
b] . if 919 32% 
; . 32 + 15% 113 31 
: 58 42 jes Sv -, ’ - 50% 47% 4914 + 1% 101 49 
b. 74 54 SGP 43. 66 2 _ 21 61 
pe 41% 25% Cities Sv P& 1 5lgs, °49 32% 30% 3 + 1% 140 31 
ea 41 25 5 1952 33 +1% 239 31% 
te 106 101 + & a 
S 108% 102 954. 1 a a. 
b> 110° 10: 1961. - 103% 103 103% + = °: 
> 1 -- if 26 94 
3 105 +14 mB . 
H 102 +! OB ws 
101 — ¥ 27 
f 101 a 4 85 
93: + 12 148 79 
10 + 172 
, 86: + aif 101 69 
4s 52 48 41 +8 14 4 
113% 110 Conn & P 7s, A, 111% 111 rly, — &% 5 
p 10. 98% Do 4%s, C, 1956....... 98% 98 — ¥ - ios 
107 100° Do 5s, D, 1962.... ark 101% 103 re 23 104 
89 lv P 5s, ’ - 92 = 91% — 71 92% 
107 ot) Con ¢ Balt, 44s, -100 9914 _ Te 
»,EL&P ius. '35.101% 100 101% 4 2 37 101% 
pry oe Con e EL & P of Balt 
1448s, H, 1970......... 98 97 97% + 1% _— 
> Se Ee 93% 89 91% — 24 86 93% 
108 102% A... Ser 104 102% 102% —'1 | a 
38 as Ut 6s, A, '43 38 5 + 4) 62 33 
: | 6s, A, '43, ww.. 5 %Y 5% +1 43 #7 
104% 90% Consum Pw 4%s, ’58.... 92 . -— = x 36 94 
a Me) Oe & OE.......... 102% 101% 102% + 1% 86 103 
61 37 Cont G & E 5s, A, . 4 44% 544% + 9% 329 =«‘5: 
é 98 92 Cont Oil MD, Bec cccss 97 get 97 es 48 97 
7 65 Co 5s, 1940.:..... 76 70 7 + 5% 16 77 
58 25 Crucible Steel 5s, '40.... 58 58% +10% 16 5a 
103 99 Cudahy Pack 5s, '46....101 100%101 +1 ae 
924% 87 De 06s, MNT.......... 2 89% 21% + 1% 47 92 
91 72 Cumb C, P. & L 4%s,’56 74 72 T3%+ % me ce 
108% 100 —_ LAS P & LT 6s, 
eee 102 101 ee + 1 14 1014 
+o De "6s, C, -1952. 100 9 98% — 1 21 te. 
Dayton P & me i, *41...101 99% 101 es 76 101% 
Del El Pw 5 "OD. ..0 69 65 69% +4 7 as 
102% 96% Denv G & E 5s, °49..... 97 97 97 —1 B o- 
! 74% & E 5s, '46 63% 60 63% + 1 5 60% 
| 9844 75 Det City Gas 6s, A, ‘47. 84 82 834% + 2 : ae 
91 Do B, 1950. i 68 4 +4 32 
3% 2 eet Int, Badge 6s, *52,cod 3 3 3 — & 1 
87 70 lixie if Gas 6%s, A, 
tat . - .. 179% 17% IMh— % 7 79 
23 9% EAST x INV 5s, A 
2.2 eee 16 13 1 +1 88 14% 
103 9914 Edison EL Bos 5s, ’35...100% 99 Z + 93 100% 
103 98% Do 5s, 1935........ 100% 99) +1 124 101 
47% 2 lee Pw & L 5s, 2030... 43 31% 39 +7 1,074 39 
88 70 Elmira W,L & RR 5s,'56 70 7 — 5% ae 
8 65 El Paso El 5s, A, '50... 70 67% 70 +2 5 70 
4814 37 Empire Dis Fl 5s, ‘52... 46% 43h 44+ &% 64 46 
48 284% Empire O & R , 42. 43 41% + 14% 91 40 
104 88 Erte Light Ss 1967...... 90 88% — 4% m6 .. 
57 46 FAIRBANKS-M _ 57 51 57 + 6% 27 50 
36 18 Fed a ° By me 28 25% 26% — 1% 44 29 
85% 68 Fires 5a, "48... 83 79 82 +3 55 81 
R814 71 Sessions r & B 5s, '42. 88% 86% 87% 4 2% —... 
51 37 Fisk Rubber 5%s, '31..§ 51 49% 51 1 18 50% 
50% 36 Do 54s, 1931, cod... 0% 49 +1 79 50 
61 40 Do 8s, 1941, cod..... 61 59 60% + 1% - 
7 48 &L 5s, 'S..... 66 59% 6446+ 5% 220 63% 
62% 44 Fla Pow 54s, A, '79.... 56% 5114 55% + 414 54 55 
; 72 35 GARY EL & G 5s, A, »"34 48 bts 464%4+ &% 40 48 
71 591, Gatineau Pwr 68 64 67% + 2 210 67 
54% 39 Do 6s, 1941....... ... 54% 50° 542 + 5g 20 55 
59% 39 Do 6s, B, 1941...... . 59% 49% 5944 +11% 39 53% 
52 43% Gen Bronze 6s, 1940..... 50% 494% 504%-—1 ae 
103 100% Gen Mot Accep.5s, '34..101 100% 100 i = 
103% 99 3 SSSaee 101% 101 101 22 101 
ie ee seer 02144102 102 4+ % 7 loztt 
22 12 Gen Pub U on, A, '56. 18 % a 2 58 17 
* =. - <0 
5 2% Gen Vend 6s, 1937...... 2% 2 2% — 2 1 
so” 38, Gen b 8, Gas & ms i. mM % 
E 5s, Serre 42% 45 52 45% 
15 10 Do 6s, B ioa, cod.12% 11% 12%41 ie 
59 40 Ga Pwr & it 5s, '78. -- 43 48% + 3% 23 49 
90% 60 Ga Power 5s, ’67...... 71 + 5% 169 70% 
102° 89 Gillette Safe Raz 5s, '40 92 91 92 
58 45 Glen Alden Fs 4s, '65. 51% 49% 50% + 222 52% 
86: 75 Glidden Co 5 ee 82 82 + Pr 25 82 
7 55 —, (A) 6 ke 1935, 
aaseaiea pte tka ars 75% 71% 75% + 2% e ws 
87% 77 Goee Tis, "41.. 86 86 8 +2 B ee 
12 7 Grand (F & W) 6s, '48.§ 9 9% 9%+ %& i .. 
100% 94 Grand mk 64s, F,'36 974 94 97 +2 33 97 
eed 50 Grand Trunk W 4s, ’50.. 61 50 61 +11 40 60 
101 89 Great Nor Pow 5s, '35..90 90 9 + % ee 
1 93 Gt W Pwr Cal 5s, 46... 95% 93 95%+ \% 14 96 
88% 73 Green Mt Pw 5s, '48....73 73 73 —8 ee 
26% vw 58,A,°4833 31 33 +4 12 32 
101% 92 Gulf Oil of Pa 5s, '37 96 Ht + & 32. 96 
100% 92 2 | penttesor 95 93 93 x 46... 
82 50 Gulf St Util 5s, A, '56..65 62 63 +1 43 61% 
74 53 Do 4%s, B, 1961...... 58 57% 58 a = ‘ss 
102% 96 HACK WAT 5s, ‘38... grit 97% 98% + 34 99 
70 49 Hall Print 5 A, *42.. @ 64 — 3 Mw HY 
$9 #90 Hanna 6s, 1934......... 97144 97 4 B 1. 
Al s1%6 Hood 5%s, 1936. 41 40 40 + 2% - se 
rh:) Do 7s, 1936......... - 44% 47 47 es 4 » 
51 31% Hous Gulf G 6s, A, ‘43. 44 41 44% + 2% 4 
33 21% Do 1943, 'w w.... 34 3 34 ‘i ee 
104 88 Houst L & P 5s, A,’53. 92 88 92 - 29 
78 Do 4%s, D, 1978...... 86 84 85 + Ess 4 
7 Do 4s, S, Dian aae 86 83 85% + 3% 21 
99 #77 #*Hud Bay M&S 6s,'35. 99 87 99 «+12 41 





























Range 1933. Net Tues 
High. — High.Low. Last. Ch'ge. Sales.Close. 
50 5 gr Fd Pr = A, "49. 46% 43 4 3 24 
107 204 °p hag F 5s, 50. 102 102% 102 7 
% — A oa 1 ; : 1 100 
106 Hyd eae ae 99 aa + be 3 99 
1 85% IDAHO POW 5s, ‘47... 88 85% sot + 8 
5: 33° «I Cent R R 4%, '34... 46 153 49 
100 85 ii North Util , i... & 85 a 3 B oe 
38 Tl Pw & Lt 5s, '57.. 49% 41 re +5 54 45% 
77 52 Do 6s, A, 1953........ 63 57 624% + 3 126 62 
72% 50 » B, 1064...... 60 53% 5844+ 3 71 57 
71 4 Do 5s, C, 1956........ 57 oof 57 +3 78 55% 
91% 84% Indep O & G 6s, 1939 91% 91%+1 9 91 
99 680 Ind & Mich 5s, 82 82 8 — &% 5 
91 57 Ind S.A 68 64 68 +7 6 68% 
91 62 Do 6%s, B, 1953...... 72 70 72 #+5 3 : 
78 48% Do 5s, C, Beascoces 56 ore 56 +4 20 58 
84% 65 Ind 5s, A, 1952 67% 674% 67% + 2% ee 
76 49 Ind Hydro El 5s, A, '58. 55 49 55 +1 18 55 
32 1 ice 5 24 20 “4 =#+5 20 23% 
30: 12 Do 5e, A, 1963........ 24 19 24 #+65 86 23% 
954% 7314 Ind Pw & L 5s, A, 57 sa 77% 82% +4 62 82% 
96 85 Intl Pow Seo 7s, E, '57 86 86 — 3% me 
90 7 De Te, FF, WEB... cece 81 70 72 —8 22 
80% 74% Intl Salt 5s, 1951....... 79 76% 79 +2 8 78% 
52 40 See BEE cc ccesce 52 47 50 +3 50 50% 
45 21 Interst I & 's ,A,'46.. 45 39 45 +6 28 45% 
61 nm tate b “Wee 49 44 49 +2 65 49% 
42' 20 DO Gh, 2190B.. wcccccres 28% 22 28 +5 100 27 
78 4 Interst P S 5s, D, '56.. 56 51 56 +5 32 59 
72 45 Do 4%, F, 1958...... 55 46% 55 + 8% 62 53% 
75 63 Inv Co A 58, A,'47,.xw.. 70 67 70 +3 B .. 
84% 63 Ia-Neb & P 5s,A,'57.. 72 63 72 =#+7 38 71 
84 63% Ilowa-New L&P 5s, B, 61 70 63% 70 + 5% 10 67% 
8314 6014, lowa Pub Serv 55, 1957 66 61% 66 + 4% 15 
92 75 Towa Ry & L 5%s,A,’'45 75 75 7 — 6% 1 
51 30% poo gf GAS 5s,'42. 41 40 aa + \¥% 6 43% 
101% Jersey C P & L 5s, B,'47 8 88 88% + % 20 89% 
96% 80% Do ot ae 84 82 8 + & 41 84 
103% 101 Jones Laughlin 5s,’39.102 101% 101% ‘ S ae 
85% 69 KAN G & E 6s, A, 2022 69% 69% 69% + % 5 
95 83 Kan P & L 6s, A, 1955 a7i, 8944 + 2% 14 
89% 70 Do 5s, B, 1957........ 80 70 80 + 6% 67 
93° 67 Ky Util 6%s, D, 1948...75 74% T4%— \& 3 80% 
80% 56 Do 5s, F, 1955...... 6 62 66 +4 SB « 
75 55 pe 5s, H, 1961........ 58. 60 +2 20 61% 
744% 52 Tes were 63 57% 63 + 5% 53 62 
81% 72 Kimberly Clark 5s,A; “43 72 72 72 ins 4 
79% 70 Koppers Gas Coke 5s,'47 16% ro T5% + 1% 22 74% 
82 - 72 Do 5 BN 9:4:0:2:0'0-0.6 78 67 7 — % 23 77 
96 77 Kresge RR 93% 88% 90% + 5% D 2s 
90 Do 5s, 1945, dep ctfs. 81 7 81 +11 13 80 
64 47 —— a ah” 35 +H 49 54. + 3% 25 55 
80 \% Larutan poo 80 80 ca 2 
+ 4% 227 77% 
+ 5% 2 
+ 3% 94 63% 
— 5% a as 
+ 7 
+2 ji 
— & 3 91% 
— € | a 
— & ae 
+ 2 78 75% 
+ % 4 
+ 1 
46 20 MANIT POWER 5%s,'51 L 34% 24 «33% + 7% 31 35 
94% 71% Mass Gas 5s, 1955.. 72 728 +5 58 76 
99% Do 5%s, 1946... ; 3s 79 82% + 3% 29 83% 
88% 80 Mass 5s, A, 1 . 80 80 80 —2 5 
19 8% M 6s, 1943...19 18 18% + 3% 9 
103 81 Memph P & L 5s, A,’48 81 81 81 ~13 1 
86 68 et Edison 4s, E, 1971. 73% 71 73% + % 25 
97 SB, FW, BEER. .cccecs 81 84% + 3% 24 83% 
44% 27% Mid Sta Pet 6%s, A,'4 9 39 — & 1 
49 Mi 4 R BR 5s, 1943 49 49 49 +3 Be. és 
13 3% Mid W Ut 5s,'33, c o d 13 11 11 + 1% 127 10 
14 3 Do 5s, 1934, c o d.... 14 11 12% + 2% 122 11% 
14 ts] 19 ¢o04....h% 11 13% + 3% 105 11% 
3 Do 5s cod... 14 72 11% 
100 72% Minn Gas Lt hy 22 8 76 
an s 5 
103% 100 Minn Gen EI 5s, ° 13 101% 
of MB os ‘te. 1 
oO 
7 44 Miss P : x 31 57% 
13% vena 38 62% 
ee 
3 
15 99% 
10 . 
53 45 
10 
4 32 
63 88 
17 88% 
39 11% 
103% 94 si 53 96% 
03 96 Do on B, RS 96 97 a 9 97 
85 50 Nat P 7: 6s, A, 2026.. 72 70% + 4% 131 71 
74 41 cy e FB aren 64 5 64 + 6% 55 63 
91 83% Nat Tea 5s, 1935........ 1 89 + 24 91 
23 114% Nat P Sv 5s, '78, co d. 1 14 1 + 3 79 #15 
101% 89 Nebraska Pw ; 2... 8 89 92 + 2% 9 91 
98, Ge, A, 2022........ 844% 84 84% + 4% 7 85 
32 17 Neisner Bre 6s, 1948 32 31 =+10 52 31% 
59 35 58 
m_ = 
4 116 50% 
+ 18 52 
+ 159 50 
4 51 48% 
a 3 
65% 40 Do 4 + 123 53% 
65 40 New Ori P 8 4 "35... 51 47144 51 + 4% 121 50% 
49% 25% Do 6s, A, 1949........ 34 33144 3344 1% 4 
78 65 °*N _Y & F I 5s, A, '48 65 65 65 os 2 
97 82 N ¥ & W Lt 4s, 2004... 87 87 87% 1 13 
82° 63% N ¥ Cent El 5\%s, '50... 63% 63% 63% —10% 2 
95 88 P R 
4 NN bitenie esas 90% 8914 90 - 21 89% 
82 NYP&L4 ... 87% 85% 87% +4 1% 174 87 
91% 68%4N Y SCE & 44s, *80. 73 69 73% + 3% 57 73% 
joe 1 Fall P 58 A, 56 98) 96% 96 2 5. oo 
ag 8 ww *. 6% 96% — 2 5. 99 
108% 104 Do 6s, AA, 1950...... 105% 105 105% = 17 105 
96% 86% No Am L & P 5s, '34 93 88 93 + 6% + 
a SE eer re 801% + 6% i) 
a 2 Se | eer 7614 68 76h + 6% 22 75 
46 21% Do 5s, 1956.......... 24 330 + 8& 209 31 
3 Nor Cont U 5s, A, '48. 24 23% 23%4+ % 14 22% 
102% Et Nor Ind G & ‘52... 86 85% 85 Yp 12 2 
9014 59% Nor Ind P § 5s, C, ’66. . 68% 6844 + 4% 45 67 
91 59 Do 5s, D, 1960........ 69 66: 69° «+ 2y =. .. 
85% 54 | Do 414s, E, 1970... 2... 65 «572 64 + 7% 26 29 
103 80 N Oh & "51. 86 84 85% +1 38 86 
100 ci N Cute T £ L L e. 7 © +3  - 
7 o 814%, 83% + 1% 81 84 
92 70 544s, 1940.......... 73 s Tf + & = 
88 83% No Tex Ut 7s, '35, xw.. 87 854% 86 41 7 8a 
93 82% North 1935.. 82% a2 82% — 2% S 24 
75 55 _N W Pub Ser 5s, A, ‘57 60 584 58 Ly ~ 
103% 85 OGDEN GAS 5s 1945... 87 86% 86% +4 % ©. ax 
.... 84% 80% 84 3 100 84% 
99% 81 Ohle Pow 4%s, D, '56... 86 85% 86 = 12 sex 
104% 90% Do 5s, B, 1952........ 93 904% 92% — 1% 21 93%, 
95: 75 Ohio Pub Ser 68, C, '53 78 77 77 os S x 
td Do 5s, D, 105%4........ 7 70 72 - 2 73 
91 70 Do 5s, E, 1961....... 76 70% 75% + 4% a 
91% 70% Gas E 5s, 1950.... 78 70% 78 +7 57. 76 
7 63 6s, A, ~~. eevaces 65 65 +1 ee 
59% 35 Okla P & W 5s, 48. = 47 47 — ¥& 9 47 
53 36 «Oswego Falls 66, el” 40% 4144 4 2% 4 














Range 1933 Net Tues. 
High. Low High. — Last. Ch’'ge.Sales.Close. 
93 80 PAC C PW CO 5s, '40  . 80 1 
112% 101 Pac G & E 6s, B, ‘41. 104 104%— % : er 
196% 98% Do 5%s, C, 1952...... 0 9 — ¥ 64 100 
10 94% Do 5s, D, 1955.. 96 34 94% — 14% 14 95 
101 864% Do 4%s, E, 1957...... 89 88 88y, — % 97 89% 
101% 86 = *Do dks, F, 1960...... 89 87% asd —- ¥ 44 89% 
76 64 Pac Inv 5s, A, ‘48, xw. 68 65 68 +3 11 66 
108% 103 Pace Lt & Pow 5s, '42..103 103 103 —1 1 
71 48 Do 5s, 1955 eer 4 59% + 6 49 59 
67 57% Pac W Oil 6%s, 43, ww. 67 67 + 4 51 69 
8814 198 Palmer Cp La 6s, '38... = 82 cP 1 82% 
80: Penn C Lt & P a 8,'77. 66% + 1% 7 66% 
34 30 Penn D & W 6s, '49,xw$ $4 34% 34 «s 2 
744% 51% Penn. Elec 4s, F, ‘71. 55 614 + 8% 27 64 
83 63 Penn O Ed 6s,A, * xw. a3 60 6 +8 5 
76 45 Do 5%s, B, 1959...... 53% 55% + 3 22 59% 
103% 85 Penn OP & L 5%s,A,'54 bo 8 90 +2 25 88 
104 96 Penn Power 5s, 1956. - 99% 98 98 —1 10 97 
100 $1 Penn Pub 8S 6s o.. a 81% 81% + ae 
108 99% Penn W & P Wy “0 101 102% + if 20 102% 
101 95 Do 4%s, B, 1968 133 95 96 ee 3 
93 66 Peo Gas L 4s,B,'81 73% 71 34+ % 33 , 
100% 97% Do 4%, 1934......... 98 - - 
10614 87% Do MM, Ma senasys 92% 90 92% + %&% 83 92% 
114 & Peoples L_& P 5s, ‘79 ig w+ ¥ 68 1% 
11014 102% Phila Elec Co 5s, '66...105 10 104% — 26 106 
108 wr | Phila El Pw 5%s, '72...104% 102% 104% + 1 26 104% 
60Y, Phila Rap Tr 62. 45 44 45 -—1 7 43% 
104% ori Phila S G & E 4%s, "57. 97% 97 97% .. 1 96 
1041, 9514 Phila Surb W 5s, '55. 100 100 100 + %&% 1 
72% 60% Pied Nor Ry 5s, A, 54. 71 67 71 +1 9 
89 82 Pitts Coal 6s, 1949...... 838% 82% 83 + % 11 
70 63% Pitts Steel 6s, 1948 68 66 68 +3 10 
56 4 Poor & Co 6s, 1939..... 56 47 56 +9 8 57 
89%, 74 Potomac Edi 5s, E, '56. 76 74 % +1 20 78% 
86 65 Potom Ed 4%s, F, ‘61 70 @& 7 +3 8 72 
106% 102 Potomac El 5s, "36. 102 102 102 ie 4. 
46 28 Pow C Can 4%s, B, 159 45 42 455 +43 8 
60 53 Pow Corp N ait ‘47 ST 56% 56%H4 10 57 
99% 82% Do 6%s, A, 1942..... 85 82% 8214 — 214 11 804% 
6644 44 Pow Sec. Corp + ag 49.. 53% 4 53% + 8% 14 
105% $e Proc & Gam 4%s, '47..100 984%100 + 1% 29 100% 
100 66 Pub Serv N Ill 5s, '56..74 71 4 +1% 36 76 
98 61 Do 5s, C, 1966 . - 13 72 73% + 2% 20 74 
90% 60 Do 4%s, D, 1978 .... 63 65% — 16 
92° 61 Do 4%s, E, 1980 . . 66 66 6 — Y 5 66% 
93 60% Do 4igs, F, 1981 ...... 67% 6% 67% + &% 39 68 
107% 80% Do 6s, G, 1937 ...... 914% 89° 91% + 1% 162 91% 
100 754. Do 6 H, 1968...... OF 83 87 +3 31 8714 
77 ozs Pub Sv Okia 5s, C, °61.. 67 59 67 +7 24 67 
71% 54% Do 5s, D, 1957 - 68 61 67% +7% 36 66 
119 + Pub Sv N Jd 6s, tts. “109 tts 109 + 3% 7 109% 
80: Pub 8S Sab 5s, 4 55 + 5% 35 54 
67% 7 Puget 8 P&L 5%s, “ "9 & 52. 60 +8 117 58% 
66 45% Do 5s, C, 1950 eae al 51% 56% + 5% 44 57 
63 40 Do 4%s, D, 1950 ...... 514% 48% 51% + 2% 147 50 
85 70% QUE POW 5s, A, '68.. 77 70 75 + 2 31 
100 8815 Queens G & E 414s, '58.88%% 8814 881, — 24% 4 
19% 14 REPUB GAS 6s, A, '45 5 17% 15 17% + 3% 13 
18% 13 Do 6s, A, 45, c o d. po x 17 + 33 16% 
25 Roch C Pow 5s, A, '53. 32% 42 + 3% 83 
109% 100 Roch Ry & L 5s, '54. 014 100% 100% + Me 12 
80% Ryerson & Son 5s, ‘43. 1 
102 90 SAFE H W 4%s, '79... 93% i 7" + %& 22 94% 
16% 7 St L Gas & C 6s, '47.. 12% 7 12% + 5% 58 11 
83% 65 San Ant P 8 5s, B, '58. 68 68 —1 4 69 
107 92% S Joaq L & P 6s, B, '52 92% 92% 92% — 6% 1 92% 
98 77% Do 5s, D, 1977 ...... 80 77% 80 + % 2 
9% 7 Schulte R E 6s, 1935, 
without com stock. 9 8 8 -~1% 5 
72% 58% Scripps (E W) 5i%s, ‘43. 63% 61% 61% .. 7 
50144 30 Seattle Lt Co 5s, °49.. 39 32% 39 + 17% 34 38 
65 49 Shaw W & P 4%, A, ’67 @2 58 61% + 314 104 60 
64 50 Do 4s, B, 1968 . 57 61 3 82 60 
71% 57 Do 5s, C, 1970 ... 8 63% 67 +3 99 67 
65 4 Do 4%s, D, 1970 .. . 61 58 61% + 3% 77 oY 
74% 65 Sheffield Stl 54s, '48.. 74% 70 74% + 7% 7 
33 Sheridan Wyo 6s, ‘47... 31 20% 31 +41 6 28 
66 48 SC 4 OE, es radescua 60 53 60 48 SB 2s 
82% 4748 E P & L 68,A,2025 xw 64} 64 646 230 62 
108 101 So Cal Ed 5s, ‘39 .. 102% 10144 102%... 26 102% 
1004 GA. - DO Ge, WB ...ceccaces 9 2% 9 + % 50 95% 
105% 94 Do 5s, '52 95 94% M%— % 12 9514 
10514 94 ES Geeta pe 9% 94 +9 + Y% 46 
95. 79 Sou Cal Gas 4s, 61... 80 80 80 — 1% 1 
99% 85 ih A Es was endo ae 86 86 86 +1 3 
103 94 Do 5%s, B, 52. 94 94 94 1 2 
89144 72 Do 5s, 1937 73 72 72 2 7 
92% 75 So C Gas of Cal is,’ 68 ‘3% 75 76 =¢«+421 e 
96 91% Sou Gas 64s, '3 93 92% 93 + a2 93 
105% 98 Soe Ind G & E oye. 5 100 100 100 . 31 100%, 
45 34 Sou Ind Ry 4s, '51. .. 43 42% 43 - 3 7 
52% 39 Sou Nat Gas 6s, '44.... 52% 44 52%+ 8% 106 51 
5014 39% Do 6s, '44, st vconee Sa oe 50% + 3% S ss 
56 35 S*west As Ti 5s, A, '61. 37 36 37 2 6 40 
82% 60. S’west G & E 5s, A, ‘57 68 61 68 + 43 68 
82 59% Do 5s, B, '57 ... 61% 67% 6744+ 4% 5 68 
70 50% S’west L & P 5s, A, "57 56 50 56 + 5% 45 55y 
38 26 S’west N Gas 6s, ‘45... 37 31 37 + 3% 35 
61 32 S’w P & L 6s, A, 2022.. 54 3 54. -+10% 84 52 
81% oO Staley Mfg 6s, ‘42...... 81% 7 81 +3 15 
66 Stand G & E 6s, '35, cv 53% 48% 53%+4 7% 77 51% 
% 33 Do 6s, '35 cosa 54 48 4 68 52 
53% 28% Do 6s, '51 ...-... 48 37% 46%+ 8% 96 45% 
53% 28% _Do 6s, ‘66 oe S 37' - +12 ae 85% 
Sot 26% Stand P & L 6s, '57.. 45 44 + 8% 179 42 
3244 10 Stand Tel 5s, A, °43.. 17 10 16% + 6 35 20% 
101% 99 Sun Oil 5s, ‘34 .. ..100% 100% 100% + % 1 
1021, 99% Do 5%s, ‘39 ..... 00 100%+ % 36 100% 
84° 59 Sup Pw Ill 4%, '68.. 59 + 6 
83% 60 Do 4%s, ’70 : 11 .. 
97 87 Swift & Co 5s 52 95 
103 96% Do 5s, ‘44 40 100 
106 96 Syracuse Lt 5s 5 97% 
108% 101 De 5%s, °54 1. 
95% 63 TENN EL PR 5s, '56.. 66 63 654+ kh 23 
94 70 Tenn Pub 8 5s, '70.... 70 70 7 — % 1 
57 46 *Tex Cit Gas 5s, '48.. 52 52 S32 + 4 2 
90 66 Tex El Sv 5s, '60....... 7 66 oat + 3 102 74 
22% 11% Texas Gas Ut 6s, ‘45. 22 18 + 5 26 20% 
104 90 Texas P & L 5s, '37 90 92: 94 +1 9 94% 
ae 7 * errr: 16% 714% 76% + 3% 72 76 
82%, 66 Do és, A, 2022........ 70 «668% 70... 8 
43 “26% *Thermoid 6s, ‘34 s7d.. 31 31 sat ee , ar 
69 4416 Tide W Pw 5s, A, '79.. 52 4 52% + 6% 13 51 
9914 80% Toledo Ed 5s, '62....... 87 8 oat 5 109 88 
32. 20 Twin City R T 5\%s,A,'52 24 20% 23%+ 2% 78 23 
32 15 ULEN & CO 6s,'44, ape 29 22% 28 +6 37 25 
7 72% *Un Am Inv ae. A, '48.. 74 74 4 +i1% 2 . 
100 92 Union Ati 4% 1937. 96 96 06 +3 2 95 
991% gm Union Elec hes 1957... 90 ore 90 —1 50 91% 
106 Do 5s, A, 1954 97 97' 97%, + % 2 
104 92%, Do 5s, B, 1967... oo ae 92: 0 + 1% 7 9514 
103 96 Union Gulf 5s, 1950 98 +1 94 
103 95 United Elec N J 4s, '49. 9! 96 + &% 11 9014 
72% 54% United L & P 5\s . 64 64 —1% 25 64 
53 27% Do 6s, “= i: 3 4 = 3G 4 soe 
5314 ‘ 
57 aig United t. 2 ‘Tiys, Sigs,’ 52. 48 re + 3% 94 46% 
80 Do 6 67 65 6744 + 31 69 
4814 35% Do 66 _ 1973 38 + 55 36% 
91% 68 U 8 Rubber 6s, 90% + 227 90 
79 50% Do 6%s, 1934 78 +18 = .. 
65 29% Do 6%s, 1935. 65 +28% 2 62 
60 27 Do 6%s, 1935. 60 +24 14 57 
61 25 Do 648, 1937 61 +24 50 54 
53 27 Do 6%s, 1937.. 52 +1 43 52 
60 27 Do 6%s, 1939 41 60 +24 35 49 
59 25 Do 6%s, 1940 40 59 +24 34 50 
69 53 Utah Pwr & Lt 4s, "44. 53 56 6+41 or 
62% 45 Do A, 2022 50 49 4 —1 6 52 
103 92 Utica Ge & E 5s, E, '52. 95 93% 9 + 2% S wx 
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Transactions on the New ‘York Curb Exchange—Continued 


























Rarge 1933. Net Tues, Range 1933. Range 1933. Net Tues. 
Hig 1. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High. Low. Last. chs “4 Sales. Close. Hig. Low. High.Low. Last. Ch'ge.Sales.Close. 
23% 10% VAN CAMP P 6s, '48.. 21 18 19 sn 14 20% 35 16 «Col out Ag Mic B B 7s, "47... 26 26 26- &% 1 ‘ 95 92 Mel’rne E 7s, A, '46. 95 ~95 95 + 1% 1 94% ' 
10189) Va El & Pwr Se, A, °55. 90 89% 90 —1 3 90 Ss os = gat: Se 58 S38 —32 97 53 27 17 Mendoza 7%s, 1951..... 27 2% 27 +4 18 
62% 43 V9, Fue Serv os "46. a 45 46 ‘; M4 49% 73 Cuban Tet Tis, .6 Gl 6 + % we 
we See + 46% 35% NIPPON E P , B3.. 46% 43% 46% +4 21 24 47 
71% 53 Do 5s, B, 1950........ 61 55 61 +6 R 58% bi 37 sy MUN 5s, 53... 67 67 67 +6 2 ~ vat eendiereaidies 
, 1955....... .. 72 69% 694+ 1 18 9% 5 PARANA ST 7s, ’58.... 8% 9 1 12 8 
5 i.e eee, 2+ we Ath SB $8 37% Denmark MB "72! a5" oy ai at 8 rail gs Prossin Klee 2 'St.. est ooh ln io oat 
o 4... + S.. ‘ 9 ape % 52 0 5 
oe Ward Baking Ge. 1997.. 91% 91" 91% 19 9. al 70 43% ‘ 5144 30 52 
Gas Lt 5s, * a4 + 2% 41 76% 66 EROOLE M 6%s, A, 53. 75 69% 75 +8 11 12 7 RIO DE JAN 644s, '59.. 11% 11 "11% + 8 
91 4 wae Elee 4s, ‘51. 86 86 86 +2 1 Toh oo Eur El 6%s, '65, x w.... 65 63 6 +2 83 67 be Ruhr Gas sins. A. -_.a° 38 3a 2 “a 81 37 
102% 87 Wash Water P 5s, 1 89 87 9s -1 14 36 23 Euro M & I 7s, C, '67.. 30 28% 28%+4 % 44 4% Russia 5%s, 1921....... 4 3 + 2 1 2% 
63 44% West Penn 5s, 2030... 4756 7 39 4 iM Do 5%s, ign. % od 3 2% 3 % 28 
74% 63 West Penn Tr 5s, 1960.. 63 63 63 2 3... 30 24 FARM NAT M 7s, '63.. 27 27 27 —1 ee 4 2 Do 9. 3 , 3 
54% 35% West Tex Ut 5s, A, "57. 49% 42% 49% + 7% 100 49 73 «(59 Ind B 7s, 44... 69 62 69 + ae 25 68 4 1% Do 1919, cod 24 2 2 1 88 2% 
30 22 West News Del 6s, "44. 24 23 23 24 53 38 Finl’d Res M B 6s, '61.. 53 51% 53 + 21 53 
ost 64 West Un G&E 5i8.m'55 73% 68 72 4 45 72% 65% 60 G W 7s, 102 97 SAAR BAS C 12, '35....102 101% 102 5 100% ' 
1 101 Westvaco Chi 5%, '37..101 101 101 Pe | > _  - y Spee .6 6 6 % 20 «13 ta Fe 7s. 1 17, © +5 8 j 
se af Fag 2  - & b = - % 8 8 4 Santiage 7s oon Ss 2 7 
: vibe . , = 5 bs SS Be. 't...8 3 DB —-m 45 30 105 7 seodn “oul "55. ..10014 ost oni = if 7 166 
89 75 YNADKIN R P 5s, 1941.. 75% 75 75%— 2% “— ,- FOS oe ms’ 3's 6 ret 67% 48° Saxon FW 6s, oe ae S149 ¥ 2% 3 49% 
21 Gu ., oa 7 7 itinnes (H) 7s, ° x w 44 % 4 40 394 
FOREIGN BONDS. ant & We, A. '58... 200 1720+ 5 mee 59% 30 Do 7s, 1946, x w. 36% 34 35%- 1% 40 33 | 
. 624 HAMBURG EL 7s, '35.. 79 17 77% + 14 ’ 7 
57% 30% BADEN 7s, 1951........ 34% 32% 33 —1 32 33 72 13“ HameE Ss & Un By 5s, cas 39 ele 4 *;: Ss 2 f-e ¢ 
30 18% Bogota Mtg B is, ‘41, 1938 52 50 52 + 2 16 56 83% 71% UN EL 8 7s, 'S6, A, x w 74 tity 73 — 1% 71 
M & N............ 30 t14 29% +3 2 28% 61 54 Hanover 7s, 1939........ 5ST S55 55% 18 55% 68 7 United I RY 6s ‘8. 43 421% 42% iy 19 41% 
310 «=—20 Do 7s, 47, new A&O3 29% 30 +4 3 2 54% 29% Hanover Pr 6%s, '49.... 34% 31% 32 - . ie 6 36 Do 6%s, ‘ .43 «41% 424+ & 20 
33 19 Buenos Aires 7s, 1952... 33 30 33 +3 , are 44 Hun It B 7s, AC, '63.. 44. 43 43 1 a... £ ea : . i” 
35% 25% Do 7%, 1947.......... 35% 33% 35% + 4% 13 35% 1 ait in. ois oe Dividend rates in deter pased on last quarterly or semi-annual 
. nano 8," 82 +2 75 80 payment. +Partly extra. {tPlus 4 per cent in stock. aPayable in 
11 7 CAUCA VAL A 7s, '48.. 9 8% sf 2. 78 tta-Fras 7s, xX Ww. : ia ree ie + 3 3 “ cash or stock. bPayable in stock. fPlus 5 per cent in stock. gPlus 
55 4 - B Gmy 6s, A, '52.. = = ai > 12 31% 47 3% Ital Sup’pow ts, A. "63.. 3914 3816 38% 5 % 57 6 per cent in stock. hPayable in scrip. jPlus 2 per cent in stock 
Sex 0% *¢ m4 t. —n = ‘i. + :% : a * 45 ss cua tiemommes 6 &. 0. 1 " kPaid last year. a regular rate. mPius 3 per cent in stock. nFius 8 
» 6s, : = . s, ‘58. l +1 3 ll per cent in stoc pPaid this year-—-no regular rate. §Negotiability 
13 Chie Mtg Bk 6s, ‘31. 3 tex 125 - $ 7 15 10 edellin 7s, 1951........ it 11% ne } 4 ~ % impaired by maturity. 








Dividends Declared 


Since Previous 


of The Annalist 


Issue 


and Awaiting Payment 











Regular. 
Pe- Pay- Hold. of 
Company. Rate. riod. able. Record. 
Allentn B Gs 7% pf 87 .. May 1 Apr. 29, 
Am Env Co 7% pf......$1.75 Q June 1 May 25 
Am Steel Found pf .-..50e June 30 June 15 
Am W W & E $6 ist pf.$1.50 Q July 1 June 9 
Assoc N w Bs cece oe May 15 
Babcock & Wil, Ltd (Am 

dep rets ord) .. 85-100 .. May 12 Apr. 26 
Bankers N Inv 8. .6c Q May 25 May 13 
Do daceetens 24c Q May 25 May 13 
Do B — 24c Q May 25 May 13 
Do pf . whaceiac .15¢ Q May 25 May 13 
Banque Can Nat. "$2.50 Q June 1 May 15 
Boston fame Rent Tr....$2 S May 15 May 5 
Brown 7 Q June 1 May 20 
Cables & Wire, ‘Ltd, po -2%% .. ‘ike epiceee 
Cabot Mfg . ‘ 1 Q@ May 15 May 4 
Can Oil Cos, Ltd. seeds 12 Q May 15 May 1 
Do pt seaes noneta Q July 1 June 20 
Capita C Prod. .. We . May 5 May 1 
Carolina. ‘T & T Co. $2.50 Q July 1 June 24 
Catawissa RR Co Ist ‘pf. $1.25 S May 20 May 9 
Do pf. .$1.25 S May 20 May 9 
Cent Ark Pub 8 pi $1.75 Q June 1 May 15 
Cen Miss V EI PP ‘in pf.$1.50 Q Jume 1 May 15 
Century Rib Mills pf $1.75 Q@ June 1 May 20 
Cc,NO&TP Ry. .$1.25 Q June 1 May 16 

Chartered Inv $5 pf $1.25 Q June 1 May 
Chi Corp conv pf Q June 1 May 15 
Citizens Gas, ind. 50, pf. $1. 25 Q June 1 May 20 
Collins & Aik’'n 7%.....$175 Q June 1 May 19 
Columbian Carb Co.. -We Q@ June 1 May 15 


Hold. of | 


Pe- Pay- 

Company. Rate.- riod. able. Record. 
Commonwealth Royalties...3c .. May 15 May 5 
Compr Ind Gases Q Juneil5 May 31 
Cons Diversif St Sec ist pf. 25c .. Jumel5 May 15 
Crown Cork ¢. Seal pf 68c Q Junel15 May 31 
Del & GD cccéges $2 Q May 20 ....... 
Dm & + Bg #4 w.. $1.75 Q May 15 Apr. 29 
Fin Ser p Q June 1 May 15 

First Comstk reg baanane .. May 15 May 
Franklin aimen & Soo we $1.75 Q June May 17 
iy Motors ....... ro 3 June 12 May 11 
Reeneteseénndal Aug. 1 July 10 
Gesfuerel-Lo A G com br..5% .. May 17 a ° 
A D R for com pr...5@ .. May 23 May 16 
Goodyr T & R 7% m pf.50c .. July June 1 
Greene R R Co ...$38 S June 19 June 13 
Guif St Util * be. beaeade $1.50 Q Junei15 June 1 
pf. $1.37% Q Junel5 June 1 
Hires, Chas E, A......... wn Q June May 15 
Sf OO oer Q June 1 May 15 
Int Mill'g - pf, orig ser. h 5 Q@ June 1 May 20 
Do Series A......... -50 Q June 1 May 20 

Johnson rs P Ltd, ADR 

YY kPa .. May 12 Apr. 28 

Keil of Can Led, std, =. $1. 75 Q May 15 May 
Keokuk El 6% pf. 1.50 Q May 15 y 10 
Lanston Monotype are at Q May 31 May 19 
Lincoln Stores ‘ .25¢ Q June 1 May 25 
pf. $1.75 Q June 1 May 25 
Loblaw Groc Co, ‘Ltd. v -20e Q June 1 May 12 
- » Q Jume 1 May 12 
Ludlow M Assoc 1.50 Q June 1 May 6 
Mallory Hat Co pf. ° ft 75 Q May 1 Apr. 22 





Pe- Pay- Hold. of 

Company. Rate. riod. able. Record. 
Matson Nav Co.........$1.50 Q May 15 May 10 
May Dept Stores.... ..2c Q June 1 May 15 
Met —_ B aug 7% pf.. ae Q Junel15 May 26 
Metre Ime ...nc.cssee- 2 Q May 15 May 10 
Mt Diablo Oil Min & Dev...5c Q June 1 May 24 
Nat Bond & Share Corp. .25e¢ Q June15 May 31 
Nat Container Cp $2 cv pf.50c Q June May 15 
BRR CH. & oe. 1 Q June 1 May 20 
New Roch Wat Co pf $1. 75 Q June 1 May 20 
Nova 8 L & P. Ltd, pf..$1.50 Q June 1 May 17 
Oahu Sug Co, Ltd.. 5c M May 15 May 6 
Okla G & E 6% pf...... 1%% Q Junel5 May 31 
7% PD tees Q June 15 May 31 
Parker Rust 62: Q May 20 May 10 
iD wk ecatesageceon S May 20 May 10 
Phoenix Hos 7% _ Lee: 87 . June 1 May 15 
Potomac E P 6% .$1. Q June 1 May 13 
ae $1. 37% Q June 1 May 13 

Pub Ser of "Col dees pf..58 1-3c M June 1 May 15 
if fF Sree M June 1 May 15 
Do 5% p 41 2-5¢c M June 1 May 15 
Ri P Co, Saal 6c pf....$1.50 Q June 1 May 15 
Savannah E) & P on pf, A..62 Q July 1 June 16 
Do ES. pf, B. . $1. “Y Q July 1 June 16 
Do 7% pf, , $1. Q July 1 June 16 
Do pf, -... $1.62% Q July 1 June 16 
Shenango V Wat 6% $1.50 Q Sep. 1 Aug. 20 
Do 6% pf.......... 1.50 Q Dec. 1 Nov. 20 
Stand Oi) of Neb. 25c Q June 20 May 27 
Stand Oi! of Ind..... 25¢ Q@ June 15 May 15 
Stand Oi) of N J........*3@e S Junel5 May 16 





Pe- Pay- Hold. ot 
Company. Rate. riod. able. Record. 
Sy L Co, Inc, 6% pf $1.50 Q Aug. 15 .July 31 
Do 6%% pf...> $1.62 Q Aug. 15 July 31 
Do 8% pf.. $2 Q Aug. 15 July 31 
Timken-Det Axle pf. "$1 75 Q@ June 1 May 20 
Unit M Cr Corp, A. 50c Q June 1 May 15 
U 8S E L&P Sh, Ser B, "reg.4c May 15. Apr. 30 
Washington R & E. $1.75 Q June 1 May 18 
o pf. 1.25 Q June 1 May 18 
wyo N Bk (Wilkes- B, Pa)$3.50 S May 10 Apr. 29 
Reduced. 
Holt (Henry & Co.), A....15c Q Jume 1 May 11 
Jantzen Knit 7% cum pf..50c Q June 1 May 25 
No Phila Trust ... $1.25 Q May 15 May 
Prov Bk of Can (Mont). $1.50 Q June 1 May 15 
St L Cot Cmps. $2 A May 4 May 3 
Timken Roller Bearing 15ec Q June 15 May 10 
Union Tank Car.... -30c Q June 1 May 15 
Increased. 
Pillsbury Flour Mills. 25c Q June 1 May 15 
Interim. 
Trinidad Lds, Ltd, ord 5% May 17 May 6 
Do ADR for ord rg... .5% May 24 May 5 
Extra 
Babcock & Wil, Ltd (Am 
dep rcts ord). 5 5-10 May 12 Apr. 26 
Accumulated. 


Cel Corp of A 7% pf...$1.25 May 19 May 12 
+Payable semi- annually instead of quarterly 
*A tax of 5% will be deducted on dividends pay 
able to "non-residents of Canada 





Europe From an American Point of View 


Continued from Page 660 
Socialist union leaders were arrested. 
The unions are to be reorganized on na- 
tional lines. Labor banks also were 
seized and consumers’ cooperatives (there 
is a vast network of their stores and 
factories over Germany). 


The Reichsbank’s statement as of 
April 29 showed the following: Gold 
coin and bullion increased 3,466,000 


marks; reserve in foreign currency de- 
creased 5,384,000 marks; notes in circu- 
lation increased 260,073,000 marks; ratio 
of reserve to outstanding notes 9.1 per 
cent, as against 9.3 per cent on April 22; 
total gold holdings 410,541,000 marks, as 
against 407,075,000 on April 22. 

Coal output in the first quarter was 
27,250,000 tons, against 25,550,000 for 
the corresponding quarter of 1932. 

March steel output was 587,800 tons, 
against 434,000 in March, 1932. 

Potash exports in the first quarter 
were 36 per cent below those of the cor- 
responding quarter of 1932. 

The London Daily Herald estimates 
that trade totaling £7,000,000 has been 
diverted from Germany to England as 
a result of the international boycott (oc- 
casioned by “Jew-baiting”) of the Leip- 
zig fur market, which is “practically 
bankrupt,” the firms dealing there being 
“virtually boycotted.” 

On May 5 a protocol providing for re- 
newal of the Russo-German treaties em- 
bracing the Berlin agreements of 1924 
and 1926 and the arbitration pact of 
January, 1929, was signed in Moscow by 


the German Ambassador and the Soviet 
Foreign Commissar. This is important. 


LIGHT AHEAD? 

R. HJALMAR SCHACHT, Presi- 
D dent of the Reichsbank, arrived in 

Washington on May 5 and began 
his talks with President Roosevelt the 
next day. (Dr. Luther, the German Am- 
bassador at Washington, was originally 
designated as the German representative 
for such conversations. Apparently, Dr. 
Schacht has displaced him). The con- 
versations with the Italian and Argen- 
tinian delegates ended as those with the 
German delegation began. The Chinese 
delegation, headed by Dr. T. V. Soong, 
arrived in Washington on May 6. The 
Mexican delegation, headed by Alberto I. 
Pani, arrived on the 10th. 

At the end of the conversations be- 
tween President Roosevelt and Signor 
Guido Jung, the Italian representative, 
a communiqué setting forth the results 
was issued, which contained the follow- 
ing very interesting paragraph: 

“In the period immediately before us 
governments must employ such means 
as are at their disposal to relieve the 
unemployed by public works, and these 
efforts of individual governments will 
achieve their fullest effect if they can 
be made a part of a synchronized inter- 
national program. Similarly, the central 
banks of the various nations should, by 
concerted action, attempt to provide such 
adequate expansion of credit as may be 
necessary to support constructive work, 
avoiding as much as possible the use of 
credit for illegitimate speculative pur- 
poses.” 


BOND DEFAULTS 


Continued from Page 669 


per cent notes, dated 1929. Holders re- 
ceived one half of interest due April 16, 
1933. 

Rie Grande Valley Gas Co.—Funds are 
available to pay interest due April 1, 1933, 
on issue of first 7s, due 1 

Red River Lumber Co., in default on May 
1, 1933, interest payment on issue of first 
5%s, due to 1937. 

St. Leuls Car Co., in default on May 1, 
1933, interest payment on issue of first 
(closed) 6s, due 1935. Company has asked 
holders to consent to a moratorium of 
sinking fund payments until Oct. 31, 1935; 
payment of interest during that period 
only if earned, and an extension of ma- 
turity to Oct. 31, 1945. 

St. Louis, Iron Mountain & Southern Rail- 
way (River and Gulf division), in default 
on May 1, 1933, principal and interest pay- 
ment on issue of first 4s, due 1933 

Southern Cities Public Service Co., in de- 
fault on May 1, 1933, interest payment on 
issue of convertible debenture 6s, due 
1949. Company has a thirty-day grace 
period 

Standard Telephone Co., in default on May 
1, 1933, interest payments on issues. of 
first lien collateral trust A 54s, due 1943, 
and convertible debenture 6s, due 1938. 


Sacramental Medico Dental Building, in de- 
fault on May 1, 1933, principal and inter- 
est payment on issue of first 64s, due to 
1942. 

St. Louis Chain Store Properties, Inc., in 
default on April 1, 1933, interest payment 
on issue of first 6s, due 1943 

St. Louis-San Francisco Railway Co., in 
default on April 1, 1933, principal and in- 
terest payment on issue of equipment 
trust Series DD 4%s, due to 1945. 

Sheboygan Building Corp. (Wisconsin), 
holders of first real estate 6%s, due to 
1939, have been asked to extend al] ma- 
turities for five years and to reduce the 
interest rate to 4 per cent from July 1, 
1932, to Jan. 1, 1936, and thereafter to the 
final maturities as extended July 1, 1944, 
to 6 per cent. Holders assenting to the 
plan will receive interest due Jan. 1, 1933, 
at the reduced rate of 4 per cent. 

South American Railway Co.—The Public 
Utility Holding Corp. of America has an- 
nounced that exchange plan for issue of 





convertible 6 per cent notes, due 1933, 
providing for payment of 20 per cent in 
eash and balance in its 7 per cent notes 
due 1935 has been declared effective. Time 
for deposits has been extended to June 
15, 1933. Chemical Bank & Trust Co., New 
York, is depositary. 

State Land Realty Corp., in default on May 
1, 1932, interest payment on issue of first 
6s, due 1938 

Straus Building (Milwaukee), holders of 
first 54s, due to 1946, have been asked to 
extend all bonds to Nov. 1, 1946, and to 
accept in exchange for the present cou- 
pons, new coupons which shall provide 
for the payment of interest on Feb. 1, 
1934, and yearly thereafter, when, as and 
if earned up to 5% per cent 


Tarabusi (Louis), in default on Nov. 1, 
1931, interest payment, on issue of first 
64s, due 1935. 


Van Sweringen Corp., in default on May 1, 
1933, interest payment on issue of 6 per 
cent notes, due 1935. Company has asked 
holders other than Vaness Corp. to with- 
hold presentation of their May 1, 1933; 
Nov. 1, 1933; May 1, 1934, and Nov. 1, 1934, 
coupons until May 1, 1935. Vaness Corp. 
has expressed its willingness to withhold 
presentation of matured and maturing 
coupons until May 1, 1935, upon condition 
that holders of substantially all of bal- 
ance of notes do likewise. It has been 
stated that Vaness Corp. has withheld 
presentation of coupon which matured 
May 1 and Nov. 1, 1932, and in addition 
had advanced funds with which’ Van 
Sweringen Corp. has paid interest due 
May 1 and Nov. 1, 1932, on notes held by 
others. 

Wabash Raillroad Co., in default on May 1, 
1933, interest payment on issue of first 5s, 
due 1939. 

Whitecotton (W. W.) 
in default on March 1 


Realty Corp. (Cal.), 
1933, principal and 


interest payment, on issue of first 6s. 
due to 1941. 
Wisconsin Central Railway Co. (Superior 


and Duluth division and terminal), in de- 
fault on May 1, 1933, interest payment, on 
issue of first 4s, due 1936 

Warner Brothers Hollywood Theatre (Los 
Angeles), in default on May 1, 1933, inter- 
est payment on issue of first 64s, due to 
1941. 


Yale Electric Corp. (now Bond Electric 


Corp.), in default on April 1, 1933, inter- 
est payment, on issue of debenture 6s, 
due 1937 
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. ° PRINCIPAL RESOURCES AND LIABILITIES OF RB- | Banks 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES. | 
(Millions) | (Millions) 
(Thousands) -——All Reporting... ———Chica, nee. May 10, May 3, Ma 
*Mar.1, Feb.21, Mar.2, May3. “Toss 6. Mays. Loans: 19. 1933. toga 
Federal Reserve Gontens “May 3 bate hs 38." May 4 Loans: 1933. et) m. * a 1932. o a Steet tenet eens $1,711 
’ » Ma, ’ ¥ MD tt3.0040c0a ebpen cianeasaiene a 
District. Included. — 1983. Toas. 1932. an ae: - 3308 368 ert eet 7 387 — — 1,618 eons : 
ee 16 $430,026° ~ $340,134 $530,669 — —— Ei had:3 55:04 9:s,aeoaee pecetoasaeee $3,305 $3,291 $3,890 
2—New York........ 15 3,962,509 3,358,032 4,607,902 ere $9,627 $9,865 $12,588 $631 $625 $920 | Investments: 
3—Philadelphia ..... 18 308,028 259,899 377,019 Investmentg: United States Govt. securities...... $2,357 $2,353 $1,826 
4—Cleveland ........ 2 368,427 290,679 673 U. S. Gov. secur. $4,908 $5,115 $3,742 $329 $262 $252 GCEMGP GOCUFTEIOS 2... ccccccccccsccce 1,128 1,109 957 
5—Richmond ........ 22 178,615 157,684 228,407 | Other securities.. 3,288 3,277 3,193 201 209 194 ——— oeenneme 
6—Atlanta .......... 23 115 83,610 129,238 i= ——S i Total investments ................ $3,485 $3,462 $2,783 
7—Chicago .......... 35 697,722 579,444 915, ree $8,196 $8,392 $6,935 $530 $471 $446 —_—— 
8—St. Louis......... 16 153, 1,695 185,726 —— ——  ——— | Loans and investments—Total....... $6,790 $6,753 $6,673 
9—Minneapolis ...... 16 133,623 110,412 142,081 | Tot. loans 3 inv.$17,823 $18,257 $19,523 $1,161 $1,096 $1,366 
10—Kansas City...... 28 177,171 151,689 192,714 | Res.with F.R.Bk. $1,599 $1,814 $1,431 $164 $172 $182 Reserve with Federal Reserve Bank. $797 $734 $821 
pe | eee 17 102,346 91,058 117,652 | Cash in vault. 389 283 206 46 45 13 CC OS oe. os cawiwcnepabeaan 38 
12—San Francisco. . 28 441, 468 415,530 436,927 | Net demand dep. 10,593 11,286 11,003 849 815 876 Net demand deposits .. oscecudes dense 5,318 5,094 
— Time deposits... 5,288 5,499 5,700 352 349 380 Time deposits tdecsevageeani 723 731 776 
Total ...........+. 259 $7,069,158 $5,969,866 $8,310,671 | Govt. deposits... 90 148 225 10 8 30 | Government deposits .......2......... 112 124 139 
New York City.. 1 3,646,031 3,125,253 ,221,286 Due from banks. A eos oa 4 226 196 Due from banks seeeap enya 81 90 
ue to banks . Bt i . re ee 1,251 1,186 1,133 
Total outside N. ¥.C. 258 $3,423,127 $2,844,613 $4,089,385 | Bor.fromF.R.Bk. 488 130 474 Fees ae 1 Borrowings from Federal Res. Bank. ’... oe ips 
Statement of the Federal Reserve Banks a 7.8 Tao 
(Thousands) (Thousands) 
Combined Fed. Res. Banks —N. Y. Federal Res. Bank— Moe 4, May 3, May | 
May 10, May 3, —z. 11, May 10, May 11 " , 19 1933. 19 2. <a 
RESOURCES. 1933 1933. 932. 1933 a isa2. Circulation |. -.......£878,510 £373, 506 £358,313 a se 
Gold with Fed. Res. agents. ,106,759 $2,665, 1 $638, 5 ; Y ublic deposits ...... 6} Ln bd 
Gold “redemption aes te $2,665, 104 $2319, 609 546 $633,546 $479,949 Private posits si. 130, 368 137,440 111,208 7.6) Zz 
° eee 57,633 ; ankers’' accounts y y } 
tied o,n08 34,688 9,808 10,485 1741 Other accounts .... 43,172 37,785 33,179 | 
Goh 508 egttucivdy sapinat Ges. socurises peaes ae hog roi 
eral Reserve notes..... .764,392 $2,727, 254, , ler securities .... Y ; , 
Goid “settlement fund. with * a a ee a Disc. and advances 11,613 11,634 12.096 | | 7.4) 44-4 | 
Fede Reserve Board...... 341,268 321,31 5, ecurities .......... , ’ ' | 7 
Gold and. gold p+ hee ne 318 335,320 84,534 51,600 115,751 Reserves Peers 124.388 173,420 gan | | 
e 6 ba6S6bwcendoda 474 386,648 ¥ y TE 6 Sad. 6 xcs 46.0 § c 21, 
y 366,650 199,421 226,198 220,025 Pro gy Oar Sa 52.4% 50.29% 36,54 
Total gold reserves........ $3,442,134 $3,435,570 $2,956,417 $932,399 $921,829 $823,472 ank rate ........... ’ ? bali 7 >} | 
Reserves other than gold..... 215,594 218,764 207,733 68,432 69,423 55,982 BANK OF FRANCE 
Total reserves ............ $3,657,728 $3,654,334 $3,164,150 $1,000,831 $991,252 $879,454 (Millions A oy 8 | 
Non-reserve cash ............ 100,316 93,551 77,209 29,519 20,943 24,124 r. 29, May 7, | | 
—— fund—F. R. Bank 88s. “Biss. 1932. } 
Rint ae aticar apace 4,518 3,618 1,600 1,600 a) 80.866 78,340 || 76 | | Peo 
Bills « discounted : Sight bals. abroad... a 463 2,440 4,594 
Secured by U. S. Govern- Neg. bills bght. abrd. 1,120 1,153 6,492 | 
ment obligations .......... 72,082 97,976 190,555 31,921 42,780 63,958 | Coml. bills, France.. 2,915 3,804 3,412 | 
Other bills discounted....... 266,159 302,126 280,818 47,028 48,546 36,119 | Adv. against secur... 2,705 2,649 2,842 } 
Neg. bonds of s. f... 6,594 6,594 6,880 “ 
Total bills discounted..... $338,241 $400,102 $471,373 $78,949 $91,326 $100,077 Circulation pak . 84,798 84,992 82,382 «7.8 —— -—T 
7 bought in open market. 112,607 144,152 42,719 17,985 23,084 13,829 | Totl. cred. cur. accts. 18,938 18,521 27,163 < 
. S. Government securities: Treasury ..........:. 216 311 75 4 
Vncmes RPA, AM HAA IE RA 421,595 421,576 346,147 188,224 188,224 174,354 | Sinking fund ........ 2,015 2,029 2,992 3 
Treasury notes ............. 588,922 588,972 153,740 232,513 232,513 73,986 | Private .............. 16,470 16,936 23,703 e +4 Pan | 
Certificates . row ee 826,676 826,730 . 309,637 637 443,818 Total sight liabilities yt Mang a , 545 *66++—+ | | 4+ | 
SESE TR ae 77.37% 71.51% | | | 
Total U. S. Govt. securities $1,837,193 $1,837,278 $1,385,267 $730,374 $730,374 $692,158 wen OS pe abit 214% ,% 4% ” MONEY IN 
Other securities .............. 5,464 5,641 5,042 4, ¥ cp = ‘ i 
= — — RESERVE BANK CREDIT AND RE- os Cae 
Total bills and securities... $2,293,505 $2,387,173 $1,904,401 $832,090 $849,766 $809,353 LATED ITEMS aie stra waanen 
Due from foreign banks...... 3,662 3,656 . 1,352 1,347 1,699 (Millions of Dollars) 46.4|}+—+ ad ee | 
F. R. notes of other banks. . 17,637 19,471 14,994 5,367 5,807 4,337 Net Ch’ge Since o | | 
Uncollected items 337,157 354,586 88,675 88,860 94,827 May 10, May 3, May 11 a 
Bank premises ...... on 54,250 58,082 12,818 12,818 14,817 1933. 1983, 1982, , | 
All other resources 44,673 37,519 21,745 21,418 18,146 | Bills discounted ...... a3 } | 
Bilis bought .......... 113 31 + % | } } 
Total resources $6,597,883 $5,615,640 $1,993,997 $1,993,811 $1,846,757 | U. S. Gort. securities.1,837 ; + 452 6.2) T - ——F 
LIABILITIES. Other Res. Bk. credit. 6 10 
Federal Reserve notes in ac- _— om ‘ Total Res. Bk. credit..2, 297 : 9 + 378 
ual circulation ............. ,349,753 , ,369 $2,551,363 $725,744 $738,740 $564,829 onetary gold stoc 
F. R. Bank notes in actual Treas. cur., adjusted..1,905 + 87 + 134 | | 
NN cbc cci'rcacsiause 62,805 56,059 29,462 28,245 .... | Money in circulation. .5,892 62 + 461 6.0} | = 
epeess: Member b. res. bals.. :2,089 + 55 55 1 
ember bank—reserve ac- Unexpend. cap. funds, 
Dh cudisieccdneanbeéenseen 2,089,115 2,033,939 2,144,373 961,336 910,709 989,970 non-member dep., &c. 533 5 + 105 | 
Sa... eer rer rrr 2, rif —- rigs re 42,887 23,775 +Increase; —decrease. 
Se eee y ; " , 9,210 13,653 : | 
Special dep.: Member bank: 86,045 80,512 ike 5,619 5,836 par GOLD MOVEMENT t—— ++ 
Non-member bank ...... 18,354 17,461 rin 1/517 1,708 seh Week Ended May 10, 1933. | J | 
Other deposits .............. 50,539 56,511 33,350 13,656 18,553 19,851 | Imports: 
From China ........ $45,000 | 
Total deposits ............. - pee.ce $2,360,101 $2,272,975 $1,001,813 $988,903 $1,047,249 Chiefly from other American @ 
Deferred 6 aed items. . 316,346 331,621 344,884 86,325 86,562 90,167 countries ....... ae 18,000 
CRMNID WEE WR. vip.cccecancaccce 150,229 150,187 154,806 58,497 58,491 59,134 From Mexico .. 14,000 | t 
CEE Cntécatncddaecendennie-< 278,599 278,599 259,421 85,058 85,058 75,077 ne en | 
All other MOMETIEAOD. 2.0. 00:5 0000 25,231 25,947 32,191 7,098 7,812 10,301 £55 dG sheets dan $77,000 
Resmerne’ gold, net decrease. 6,100,000 } 
Total liabilities ........... $6,492,504 $6,597,883 $5,615,640 $1,993,997 $1,993,811 $1,846,757 <a aa aes | ‘3 
Ratio of total reserves to de- WD es csinsa<adesors ; $6,177,000 5 al a 
posit and Federal Reserve Exports: JUL AUG SEP OCT NOV DEC WuAN FEB MAR APR MAY JUN 
note liabilities combined. 64.6% 63.5% 65.6% 57.9% 57.4% 54.6% TO NOPWBy .....ccescscscees $6,100,000 932 1933 


Contingent liability on bills 
purchased for foreign corre- 


























DISCOUNT RATES OF CENTRAL BANKS 


“"iiioase RES Sie POT EES $41,340 $42,189 $270,741 $13,862 $13,511 $87,517 | Federal Bestrve Present Date Previous 
leased by Federal Reserve Bank of New York. Syste Rate. Established. Rate. 
Boston “: oeeeusee oA os. a +44 24 
ew Yor errr Apr. . 4 
Comparative Statement of Federal Reserve Banks | A = ae Ont. 22° 1931 
Condition May 1 10, 1933 Cleveland ........ Oct. 24,1931 3 
Gold Total Bills F.R. Notes Due Memhens’ Ratio, Richmond ........ 3 Jan. 25,1932 4 
District. Reserve. Discounted. yb 4 in Circulation. Res. &c. BEEREB, cccccccces Nov. 14, 1931 3 
eee .$243,667,000 $14,818,000 ‘$93,112,000 $224,588,000 $126,883, 000 71.6 Chicago .......... 3 Mar. 4,1933 2% 
New York ......... 932,399,000 78,949,000 730,374,000 . 725,744,000 336,000 57.9 eS dns cae 3 Oct. 22, 1931 ot 
Philadelphia ........ 205,789,000 46,118,000 137,141,000 248,273,000 112,428,000 60.5 Minneapolis ...... Sep. 12,1930 4 
Cleveland ........... 252,711,000 73,056,000 176,540,000 331,501,000 133,406,000 55.0 Kansas City...... Oct. 24,1931 3 
Richmond .......... 178,142,000 18,932,000 48,149,000 170,342,000 63,941,000 75.4 eee 3 Jan. 28,1932 4 
Atlanta ............. 106,517,000 21,699,000 48,658,000 133,254,000 42,582,000 60.7 San Francisco.... 3 Oct. 21,1931 2% 
SII cscs rainse,s 903,350,000 15,973,000 256,551,000 873,090,000 271,376,000 78.4 | England ........... 2 June 30,1932 2 
I in. 6 sawcscas 150,357,000 3,263,000 65,832,000 147,548,000 64,622,000 70.1 TANCE .....00.ee00e 2% Oct. 10,1931 2 
Minneapolis ........ 73,268,000 8,264,000 54,753,000 335, 39,891,000 54.4 | Germany .......... 4 Sep. 22,1932 65 
Kansas City......... 121,264,000 13,702,000 57,220,000 117,350,000 73,863,000 65.0 | Italy ......... . 4 Jan. 10,1933 5 
Dallas ... -..... 40,580,000 6,190,000 940, 38,884, 49,347,000 52.2 | Netherlands . - 2% Apr. 19, 1932 3 
San Francisco -..... 234,090,000 37,277,000 124,923,000 244,844,000 149,440,000 - 60.3 —— : : =. 22, get ri 
~ us a ° ar. ’ 
REICHSBANK igium ‘ Jan. 13,1932 2% 
(Thousands of Reichsmarks) Denmark — Oct. 12,1932 4 
maz © a 29, tApr. 22, +Apr.15, +Apr.7 tMay 7, PE dike deine neh es Feb. 15, 1933 4 
1933. 933. 19: RNs Ecskresdo0e6 4. Aug. 18, 1932 5.11 
Gold coin and bullion........... 400799 410,541 407,075 421,363 645,761 851,110 | Norway ............ 4 Sep. 1,1932 4 
Reserve in foreign currencies. 99,395 99,507 104,891 108, 109, 133, BEE 5 604d000060600 6 Oct. 22, 1932 
— of peoae a checks. - 8,080,175 74 met +4 a a ee 3,145,676 | Sweden ............ 3% ##%Sep. 1,1932 4 
Silver and other coins ia s y y . 197, “ 
Notes on other banks. ite 7,998 3,182 14,539 9,855 8,086 5,823 MONEY IN CIRCULATION 
Advances .... are 71,770 177,081 68,911 72,112 72,719 110,974 Wednesday Figures 
EN eo cudacensecunnse 316,797 316,937 317,930 18,503 318,330 361,561 (Millions of Dollars) 
Other assets F eS 407,976 345,916 567, 817,301 p 
Notes in circulation. ._... . 8,409,869 3,538,312 3,278,239 3,4221534 3,432,508 3,990,865 Ad- Unad- 
Other maturing obligations. . . 859,909 406,005 372,083 359,986 321,877 836 | a4 1933. justed justed. 
Other liabilities ... .. 158;208 167,886 163,231 157.768 404,222 712/409 BY 10...........e sees 5,953 5,892 
IN Boon ccincenscans 4% 4% 4% 4% 4% 5% | May 3............. jooee 5 5,954 
*Cable report; subject to revision. +As reported in the official Reichsbank statement. a. F- crete eeeeeees gets S117 eons 
BROKERS’ LOANS LOANS TO NON-BROKERS AT Apr. 12...........-...+4. 6,175 6,147 
(New York Repo Member Banks) NEW YORK BOT. Bu nccccvscsesecseve 6,289 6,261 
Millions of of llars) ay Rivne 6,412 6,353 
Out-of- (Millions) SS SS ee sre 6,668 6,608 
Ac- Town Oth- De- Sa er 7,323 7,269 
1933. count. Banks. ers. Total. mand.Time. May j0. Mey 5. Mog OR, SME Des sinccvaccesesnee 7,582 7,538 
May 10.... 541 17 6 422 142 1933. . 1932. 
May 3.... 491 17 4 512 371 141 | Loans on securities...$1, ™ $1,676 $1,945 | May 11.................. 5,496 5,431 
Apr. 26 18 4 461 316 145 | Brokers’ loans ....... 491 383 *Adjusted for seasonal variation sea- 
— — onal indices comput 
May 11 383 48 7 438 350 88 | Loans to non-brokers.$1,170 $1,185 $1,462 | Huet engices, Computed by the Federal 
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Gold Stock 
Calendar Wott Averages of Daily 
res 
(Millions of Dollars) 
— songs a — ME 
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“~~ Girculation. Stock. 
Week Ended. Ad- Unad- Unad- 
1933 justed. justed. justed. 
May 6 . 6,032 5,972 4,311 
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Apr. 15.....:.eee 6,172 4,301 
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LOW PRICED STOCKS 


By O. TAYLOR 
When and How to Buy Them 


Mr. Taylor in this book shows why low 
priced stocks offer some of the best 
opportunities for profit. He shows you 
how to avoid the pitfalls of illegitimate 
promoters who operate with low priced 
stocks, and when and how to buy low 
priced issues. 


STOP ORDERS 


By O. TAYLOR 
How to Use Them for Profit 


This valuable book explains practically 
every possible application of stop orders 
as a technical aid to investors and 
traders. 


SHORT SELLING 
By O. TAYLOR 

For the Trader, Investor and 
Business Man 


In this book Mr. Taylor clearly explains 
the origin and development of Short 
Selling. There are benefits from the 
practice of short selling, a reading of 
the book will show you why. If Short 
Selling frightens you, read why it is 
socially justified, learn how you too 
may profit from short orders. 


PUTS AND CALLS 


By O. TAYLOR 
How to Profit From Them 


These important tools of the trader or 
investor are too little understood. Mr 
Vaylor explains all about the use of 
puts and calls. 


CHARTS 


By O. TAYLOR 
How to Make and Read Them 


You will profit well from an under- 
standing of any one of the many charts 
and formations clearly explained for you 
in this new book. Trends, Pool Manip- 
ulations, Dow Theory, Tops, Bottoms, 
Gaps and other Formations are ana- 


LOW-PRICED STOCKS 


In keeping with the spirit of the 
times, Owen Taylor has prepared 
another timely book, this time 
on ‘‘Low Priced Stocks.’"’ When one 
considers that most stocks of our 
American corporations are in this 
category at the moment, Ceuaee 
of ways and means of making in 
vestment as well as speculative 
profit from them is quite to the 
point. Furthermore, the author 
points out that the foundations of 
many of our large fortunes were 
laid during past de 
expects that this 

At ~ ome time, 
considerable aumies and a great 
deal of discrimination are necessary 
in such operations. 

Basing his theory on the idea that 
we are in the last stages of the 
stock deflation that commenced in 
1929, and that there are some amaz- 
ing bargains, he proceeds to point 
out some of the fundamental! factors 
for gauging the values of low-priced 
stocks. He enumerates the advan- 
tages of investment in such stocks, 
classifies stocks in this category, 
and finally describes the basis of 

. He dis- 
cusses the latter point at some 
length and from many angles, in- 
cluding the effect of dividend omis- 
sions, possibilities of receiverships, 
and earnings trends. 

Reprint from Wall Street Journal. 


STOP ORDERS 


Comprehensive works on the sub- 
ject of finance and security markets 
usually make some passing reference 
to stop-loss orders, and all books 
dealing particularly with the me- 
chanics of stock trading devote at 
least a few pages to this subject. In 
the Gwen aylor brochure of 30 
pages, however, stop-loss orders con- 
stitute the sole subject matter. 

The stop-loss order is viewed from 
all sides, and a picture of its bene- 
fits, and occasional disadvantages, 
is presented. 

Also a number of specific cases, 
involving such leading stocks as 
American Telephone & 

American Can, Baltimore & Ohio, 
American Tobacco B, International 
Nickel and Air Reduction, are out- 
lined with the aid of 

exactly how the stop-loss 

for the long and short term traders 
as well as for the investor. A 
glossary of financial terms rounds 
out a brief but pungent thesis on 
a vital trading subject which is not 
generally understood outside of 
“professional” stock trading circles. 
Reprint from Wall Street Journal. 


STOP ORDERS 


This useful study explodes the 
theory that stop orders are of no 
use to investors. Mr. Taylor ex- 
plains what a stop order is and 
the theory underlying its use. The 
explanation is supplemented by 
copious graphic illustrations; and 

actual market 


show just where and how the stop 
order should be placed. The sub- 
ject is treated from the point of 
view of both the short- ~swing ey 


trader as well as ll longer term 
speculator and investo: Examples 
are presented, graghteaily, with a 
discussion on the facing page which 
analyzes the action of the individual 
stock and shows why certain specific 
prices are logical for placing stop 
orders and why others are not. 
Reprint from the Financial World. 


SHORT SELLING 


In this study of the important sub- 
ject of short selling, the author 
shows its origin and practice, and 
illustrates the analogy between this 
sort of operation in the securities 
markets and the commodity ex- 
changes. Short _. LY foreign 

hang ies stocks is 
explained in detail, with illustra- 
tions as to how the various ex- 
changes handle transactions of this 
kind. In the commodities markets, 
particularly, Mr. Taylor brings out 
the advantages to the public of 
hedging operations that protect the 
processor from extreme price fluctu- 
ations, thereby stabilizing the prices 
that have to be paid by the con- 
sumer. 

Reprint from The Financial World. 


SHORT SELLING 


A few months ago, our newspaper 
columns were filled with criticism 
and agitation against the practice 
of short selling; many firmly be- 
lieving that the great drop in our 
securities markets was due to this 
practice. This attitude is not 





unnatural one since it has been 
common to all other depressions 
and is largely attributable to igno- 
rance of just what short selling is 
and its proper function. In a 
useful book written by Mr. Owen 
Taylor, he explodes such a theory 
of the subject and proceeds to ex- 
plain in a simple and lucid manner 
the principles governing the practice 
of short selling in our commodity, 
foreign exchange and_ securities 
markets today. 

In our commodities market, he 
shows how short selling, commonly 
known as hedging, is used to pro- 
tect the processor from wide fluctu- 
ations in the prices of his raw 
materials and inventories and there- 
by helps to stabilize the prices that 
the consumer pays for his loaf of 
bread and his clothing. He likewise 
explains how short selling operates 
in our foreign exchange and securi- 
ties markets. Excerpts have been 
made from various court decisions 
justifying the practice, and refer- 
ences have been made to previous 
unsuccessful efforts to halt this 
practice. In conclusion, he states 
that ‘“‘the trouble with short selling 
seems to be not in its use but its 
abuse, and it is in regard to the 
latter that restriction and regulation 
appear to be not only desirable but 
essential.’’ 

Reprint from Wall Street Journal. 


CHARTS 


One of the most satisfactory 
methods of studying past and present 
market action is by means of charts. 
Increasing recognition of this prin- 


for information of the 





and the longer term 
investor. Discussion of the various 
modifications of the stop order in- 
cludes the straddle stop, the stop 
and limit order, and the mental 
stop. This concise and authoritative 
book — should prove Lg my to 

t and o have 
sicnerto had difficulty in pF - 
satisfactory information about the 
use of stop orders. An appendix 
contains a good dictionary of stock- 
market terms. 

Reprint from Barrons. 


STOP ORDERS 


In concise fashion and support 
amply by poo illustrations, this 
new book describes just what a stop 
order is, the theory behind use 

examples from the 
market action of leading stocks as 
to just where and how the stop 
order should be placed. There is 
also discussed the various modifi- 
cations of the stop order, the 
“straddle stop,”’ ‘‘the stop and limit 





subject. 

Hitherto there has not been a 
great deal of information on the 
subject, except of a highly technical 
nature; so chart makers and readers 
will be glad to learn of a new book 
on this subject, prepared by the 
Stock Market Publications. 

It is a very practical sort of infor- 
mation, showing how easily charts 
can be made and used in connection 
with stock market movements, but 
at the same time warning of the 
limitations. From this point the 
author proceeds to describe the 
simple process of keeping charts. 
Differentiating between arithmeticai 
and logarithmic charts, he advises 
that for ordinary purposes the 
arithmetic chart is sufficient, It 
is much easier to chart, simpler 
to interpret, and is the form in 
general use in most of our news- 
papers and trade publications. uip- 
ment, methods and interpretations 
are all taken up in succession, so 
that it would be yy easy 


Sliding Avera 


CHARTS FOR 1932 


In a Loose-Leaf Binder 
$4.50 


Complete charted records of the move- 
ments of 65 stocks and 4 popular aver- 
ages for the year 1932. Charts show 
daily high, low and close, detailed in 
eighths. 


CHARTS FOR 1933 


In a Loose-Leaf Binder 


$4.50 


The same as above, charted to show 
action from January Ist to date. 


THE LOGIC OF PRICE 


MOVEMENTS 


Key to Stock Market Trends 
By EDWIN L. AYRES 


$2.00 


In this book the author presents an 
understandable approach to-the~phe- 
nomena of price movements. He tells 
in a logical and convincing manner why 
prices move up or down and supplies 
the reader with an education in the 
technique of judging the trends and 
turning points of the market. 


IDEAL CHARTING SHEETS 


$1.00 per dozen, postpaid. 
$5.00 per hundred, postpaid. 


11x17” 6101—45 pts. in eighths 6 mos. for stocks 
11x17” 6201—36 pe. in tenths 6 mos. for averages 
11x17” 3651—Half h 

11x17” 1001—Rally and decline percentage 
11x17” 1007—Logarithmic—six months 


ourly log by tenths 


IN PREPARATION 


The Theory of Supply and Demand, $2.00 
es and Trend Gauges—How 


to Read Their Indications, $2.00 


The Symmetrical Curve as an Intermediate 


Trend Forecaster, $2.00 


Percentage Rally and Decline Calculator— 


For Selecting Most Profitable Stocks 


Chart Technicians Complete Manual, $5.00 
Margin a to Operate Them, 
2. 


order,”” and “the mental stop,"’ for the ordinary __- to start 


int 1 charts of : , 
Of view ‘of ‘both ‘the short-swing "Reprint from. Wall Strect Journal. All books priced postpaid. 


Check Ones Desired. 
CHARTS ) 


manual of instructi 
STOP ORDERS. 
LOW PRICED STOCKS 
SHORT Bt tm 
PUTS & CA 
CHARTS Ora 1932—65 stocks—4 aver... 
CHARTS OF 1933 TO DATE—69 CHARTS____ 
THEORY OF SUPPLY & DEMAND 
oe ge Sees & TREND GAUGES____ 

E SYMMETRICAL CURVE 

CHART TECHNICIANS COMPLETE MANUAL 


ARGIN ACCOUN 
IDEAL CHARTING SHEETS per es 


lyzed and made easy to understand. 
20 Charts. 
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